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Argentine Railway Troubles 
Laid to Government 


British Investors Suspect German Influ- 
ence in Strike Situation and 
Federal Attitude 


Special Correspondence of The Annalist 
; LONDON, Oct. 18. 

RATHER deep impression seems to have been 

made on the minds of investors by the recent 
experiences of the British-owned Argentine rail- 
way companies. Several of the undertakings for 
Jong enjoyed prosperous conditions and immunity 
from serious interference from the Governmental 
authorities, so that the securities of such under- 
takings as the Buenos Aires Great Southern, the 
Buenos Aires Western, and the Central Argentine 
and in a lesser degree those of the Buenos Aires 
& Pacific were popular investments. The prior 
stocks of the three first mentioned were regarded 
as gilt-edged and the ordinary stocks as in the 
front rank of their class. But the conditions ruling 
during the last three years show that the com- 
panies are much more vulnerable than was be- 
lieved and holders of the stocks have had a very 
unfortunate experience. 


To no small extent the war ts responsible for 
the turn of events, but it cannot be blamed for all 
the troubles, and stockholders have legitimate 
grounds for complaint that, when in any circum- 
stances they must have been faced with a con- 
siderable falling off in earning power, the Govern- 
ment thought fit to abandon its hitherto benevo- 
lent attitude and to give encouragement to exac- 
tions and demands which must seriously hurt the 
enterprises which had contributed so largely to 
the material progress of the republic. 


A series of bad crops, acute freight difficulties, 
and the immense rise in the cost of fuel were al- 
ready serious handicaps, but, undeterred by the 
heavy shrinkage in profits and dividends, the Gov- 
ernment sought to enforce taxation, which was 
quite contrary to the mitre law, a measure designed 
to fres the companies from duties on imported ma- 
terials and national, provincial, and municipal taxa- 
tion until 1947, in consideration of the payment of 3 
per cent. of the net receipts to be used for general 
improvements. Not only so, but a far reaching 
and retrospective pensions scheme was proposed 
which would have involved the companies in im- 
mense outlays and put an end to all prospects of 
a reasonable return on their capital, ; 


Not as a reprisal, but in order to obtain reason- 
able compensation for the great increase in pros- 
pective revenue outlays, the companies announced 
an increase of 22 per cent. in their rates, but al- 
though this was well within their powers the 
sanction of the Government was refused and a posi- 
tion of deadlock resulted. Then came the culmi- 
nation of the companies’ misfortune in the strike 
of employes which has been proceeding for up- 
ward of three weeks, but it is today reported to 
have collapsed. From the scanty information avail- 
able it seems certain that the movement has been 
accompanied by considerable acts of violence and 
damage to railway property, and it is not surpris- 
ing that the Government is held blameworthy for 
@ movement which could have only the gravest 
consequences to the economic life of the country 
and cause unrest among foreign investors whose 
help will be needed in the future as it has been in 
the past. 

Whether enemy machinations are at the back 
of the strike is a question difficult of answer, but 


suspicions are naturally aroused and it was con- 
sidered that the Government should display greater 
firmness than it has hitherto shown. For the last 
few weeks traffic on the leading lines has been en- 
tirely suspended, an unprecedénted situation for 
the railways of a great country. Probably it was 
bad enough to compel drastic action, but the con- 
fidence of investors has been.a good deal shaken. 
It happens that recently there has occurred a dis- 
tinct revival in the market for British railway se- 
curities and some are disposed to connect it with 
the events in Argentina. Doubtless the future of 
British railways is very uncertain, but clearly they 
are not liable to such misfortunes as have laid hold 
of the Argentine undertakings. 





English Currency Circulation 
Expanding with War 


Addition to Subsidiary Coinage, by Ab- 
sorption of Silver, Helped Its Immense 
Rise in Sterling Equivalent 


Special Correspondence of The Annalist 
LONDON, Oct. 25. 
N° data are available by which the volume of 
currency circulating during normal times in 
this country can be measured, but no doubt exists 
that it was very considerably smaller than is the 
case now. War requirements have created great 
trade activity and made many people better off. 
The amount of money required each week for 
wages alone must be immensely larger than in 
times of peace, and the total of currency notes at 
present outstanding is certainly much greater than 
the total of gold coin which has been collected 
from the pockets of the people and the banks. 

Week by week the figure grows, and the 
amount in issue when the last statement appeared 
was £184,186,978, against which were held gold 
coin and bullion £28,500,000, Government: securi- 
ties £157,091,149, and balances kept at the Bank 
of England £5,945,538, Small advances have been 
made to ordinary bankers and the Trustee Savings 
Hanks, the total assets being thus £191,840,737. 
The difference between this figure and the notes 
outstanding, of £7,653,759, is the investment re- 
serve, constituting a protection against possible 
security depreciation. 

This large total of circulating money is part 
of the inflation which the prodigious expenditure 
of the Government has rendered unavoidable, and 
it has been supplemented by a very great addition 
to the subsidiary coinage, affording one explana- 
tion of the heavy absorption of silver in the last 
few years, which, being coincident with a curtail- 
ment of the production owing to the troubles in 
Mexico, brought about an immense rise in its ster- 
ling equivalent. Some statistics have just been 
issued by the Chancellor of the Exchequer showing 
the outturn of silver- and bronze coins by the 
British mint in the last four years. These are the 
figures: 

Year ended July 31-— 


Silver. Bronze. Silver. Bronze. 


1914 ... £1,247,720 £346,124 1916 ...£10,362,026 £314,925 
1915 7,404,087 241,900 1917 4,514,107 547,590 

The withdrawals from circulation in the period 
were of quite small dimensions relatively, and it 
may almost be said that there is a redundancy of 
silver coinage in circulation. Much of the increase 
in the bronze coinage is due to the demand for the 
smallest coin, the farthing. Prices fixed by the 
Food Controller have frequently involved the lib- 
eral use of this coin and an immense number are 
now afloat in the country. 


French Railway Tariffs Must 
Be Raised 


Increased Operating Costs Are More Than 
Keeping Pace with Apparent 
Gross Income Increases 


Special Correspondence of The Annalist 
PARIS, Oct. 10. 
HE general activity which has been character- 
istic of most of the French railway systems 
in the last eighteen months shows no sign of abate- 
ment. The gross receipts of the five companies 
outside the actual war zone for the month of July 
last (the latest returns published) amounted to 
165,670,000 francs, against 112,924,000 francs in 
July, 1914, (prior to the war,) and 159,530,000 
francs in July, 1916. 


Included in these consistently progressive totals, 
however, is a considerable sum covering transport 
—both of men and material—for army account, 
which cannot be rightly regarded as a legitimate 
commercial source of income. Abstraction made 
of military receipts, the actual gross earnings of 
the whole of the seven French systems work out . 
as shown hereunder, and they naturally compare 
less favorably with those of a normal month in 
peace time: 


1914. 1917. Decrease. 

Company. Francs. Francs. Francs. 
State Ry. (old system) 5,932,000 5,246,000 686,000 
Do (Western section) 22,773,000 22,544,000 229,000 
Paris-Lyon-Med, ...... 51,960,000 47,500,000 4,460,000 
QPECANS cccccccoscccess 18,101,000 26,951,000 *°*8,850,000 
BIE. kvnviectsrcsousces 14,158,000 12,854,000 1,324,000 
Northern (in war zone) 27,421,000 10,757,000 16,664,000 
Eastern (in war zone) 24,492,000 11,809,000 12,683,000 


*Increase, 


The draft of a bill was laid before the Chamber 
some time back with a view to increasing the ex- 
isting tariffs for both goods and passengers by 
15 per cent., but nothing has yet been decided on, 
although similar and more drastic measures were 
adopted in England many months ago. Naturally, 
the internal conditions-of the two countries are 
very different, and the proposition here has met 
with considerable opposition, mostly in. commer- 
cial circles, which certainly have many difficulties 
to contend with already. Nevertheless, it is not 
easy to see how the French railway companies can 
continue to run their systems at a loss indefinitely. 
For, despite the consistent growth of the traffic 
receipts, that is what they have been dding for some 
time past, (the Orleans company perhaps excepted,) 
and it is easy to see why. It may be summed up 
in three words—increased working expenses. 


For the first twelve months of the war traffic 
fell away considerably—especially during the de- 
pressing Winters of 1914 and 1915. But ever since 
the beginning of a gradual return to what one 
might term “the comparative normal,” working ex- 
penses have increased by leaps and bounds in 
every department. Raw material, coal, and labor 
are today at quotations which in 1914 would have 
Leen regarded as entirely fantastic. 


What is more, there is no evidence to the effect 
that the maximum has been reached even now. On 
the contrary, all the signs and indications point 
the other way round. In fact, were the war to 
finish tomorrow, prices would certainly continue 
to advance until something like socia] equilibrium 
had been ultimately re-established. 























Reports of the Leading Twelve Foreign Banks of Issue 
{In pounds sterling—three ciphers omitted.) 
Cash—Gold and Silver. — —————Circulation. —Deposits—Private and Gov’t.— Discounts, Loans, and Advances: 
Last Last Last Last 
Correspond- Return Correspond- Return Correspond- Return Correspond- Return 
Latest ing Date Before Latest ing Date Before Latest ing Date Before Latest "ing Date Before 
Return. Last Year. the War. Return. Last Year. the War. Return. Last Year. the War. Return. Last Year. the War. 
Bank of Engiand........ 94,677 94,508 69,850 42,308 36,895 29,706 149,653 168,663 67,132 148,386 148,422 58,312 
Bank of France......... 1,395,211 1,333,048 190,667 5,586,461 3,973,570 267,327 685,995 450,627 53,205 459,597: 496,335 97,768 
German Reichsbank ..... 125,365 125,564 84,570 518,336 361,527 94,545 300,997 160,817 47,188 654,434 393,306 45,334 
State Bank of Russia.... 372,885 $71,269 121,892 1,729,010 758,711 163,411 344,270 215,402 109,911 1,607,840 595,766 76,081 
ES eee 36,015 40,892 48,456 190,192 138,103 69,204 40,147 31,077 8,887 38,487 27,067 25,017 
National Bank, Denmark. 10,742 8,868 4,441 16,835 14,910 8,693 587 - 950 47 2,733 4,549 6,197 
Bank of Netherlands.... 56,927 49,462 13,745 69,948 59,043 35,660 5,450 8,050 1,437 6,293 9,454 13,422 
Bank of Japan.......... 58,805 29,892 21,867 61,372 40,456 32,722 58,940 32,887 15,339 24,429 10,334 9,692 
Norges Bank, Norway... 6,754 6,274 2,960 17,121 12,681 6,752 7,863 4,200 793 16,702 6,791 4,868 
Bank of Spain........... 106,574 77,019 50,991 108,496 92,532 - 77,557 38,384 30,918 18,955 48,348 39,481 40,572 
Riksbank, Sweden:...... 19,130 18,993 11,867 26,375 19,252 19,432 5,957 5,627 3,903 10,039 3,732 7,495 
Swiss National Bank..... 16,046 13,725 7913 23,431 18,535 16,371 4,114 5,370 3,128 10,987 8,964 10,391 
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War Tax Perplexities to be Solved by Experts 


as adopted by Secre- 
200,000 letters 
throughout the coun- 
iness men and manu- 
Internal Revenue 
Roper, whose task 
ollect the money appro- 

r the War Revenue 

Roper explained the 

experts as follows: 





O get into intimate touch 

with those who must pay 
the bulk of the $2,534,870,000 
war revenue taxes passed by the 
last Congress, Secretary of the 
Treasury William G. McAdoo 
has called to his assistance nine 
recognized leaders in the business and eco- 


Secretary McAdoo Names Board of Excess- 
Profits Advisers Who Will Consult with — 
the Public and Make the Payment factu 


of Billions as Easy as Possible ee 


4 doc 
LG00, 


priated 
act. In his let 
purpose of the 


Dec. 1, when they will wind up the hearings 


nomic world, who are to be known as Excess- 
Profits Advisers, and whose task it will be 
to make the operation of the law as smooth 
as possible, not only for the Government, 
but for those who are to produce the rev- 
enue. Secretary McAdoo has admitted that 
the new law embraces intricacies that make 
its operation perplexing. The Excess-Prof- 
its Advisers will endeavor to unravel the 
tangles. 

The nine expert advisers are serving 
without pay, just as the Thomas A. Edisons, 
the Edward N. Hurleys, and all the other 
geniuses of invention or commerce are do- 
ing in these war days. They have already 
started out on their huge task of getting 
’ in touch with the hundreds of thousands 
throughout the country who are to pay the 
gigantic toll exacted under the War Rev- 
enue act. They are: Representative Cordell 


Hull, former Judge of the Tennessee Dis-. 


trict Court, a member of the House Com- 
mittee on Ways and Means, and an expert 
in tax matters; T. S. Adams, economist,. of 
Yale University;~ Wallace D. Simmons, 
President, Simmons Hardware Company, 
St. Louis and Philadelphia; J. E. Sterrett, 
of Price, Waterhouse & Co., accountants, 
New York City; S. R. Bertron, of Bertron, 
Griscom & Co., bankers, New York City; 
E. T. Meredith, editor, Successful Farming, 
Des Moines, Iowa; T. W. McCullough, edi- 
tor, Omaha Bee, Omaha, Neb.; Stewart W. 
Cramer, of the National Council of Cotton 
Manufacturers, Charlotte, N. C., and Henry 
Walters, Chairman of the Board, Atlantic 
Coast Line and Louisville & Nashville Rail- 
ways. 

SCOPE OF THEIR WORK 

Although the nine advisers are called 
“excess-profits experts,” their work, be- 
sides going into that phase of the War Rev- 
enue act, involves also the tax upon incomes, 
as comprehended in the graduated scale 
running from 1 per cent. upon individual 
incomes between $5,000 and $7,500 up to 50 
per cent. on incomes exceeding $1,000,000. 
This means that the advisers have ahead 
of them the job of seeing that the law is ad- 
ministered equitably to some millions of 
individuals. 

It is estimated that there will be some- 
thing like 6,350,000 income tax returns in 
1918, as against 780,000 for this year. The 
new tax applies in addition to the old one 
and is calculated to yield approximately 
$890,000,000. The excess-profits yield will 
be over $1,250,000,000. 

The Excess-Profits Advisers have a 
room in the Treasury, and have mapped out 
a program of conferences for every morn- 
ing and hearings for each afternoon until 


and make a report to the Secretary of the 
Treasury. 

“ Throughout the country there is a dis- 
position manifest to aid the Government in 
the working out of the War Revenue act,” 
said Representative Hull, Chairman of the 
advisers. “Instead of a howl going up 
against excessive taxes, business men and 
manufacturers show that they are seriously 
intent on paying whatever the Govern- 
ment thinks is necessary. Our task is to 
explain to these manufacturers and business 
men exactly what they are expected to pay. 
Unfortunately, the War Revenue act was, 
of its very nature, so technically drawn in 
applying the tax on excess profits that much 
confusion obtains throughout the country 
as to what the tax actually is. The trouble 
is that our business system is not standard- 
ized, as it is in England. Our manufactur- 
ers have had no unusual taxes to pay in the 
past and whatever taxing system we have 
invoked has been a simple one. 

“ Now it is different. The war has made 
it necessary to install a new system of tax, 
and people don’t understand it. To get into 
touch with our manufacturers and business 
men throughout the country and enlighten 
them as to the tax demanded of them is no 
easy job. To do it we have appealed to 
organizations representing communities and 
asked them to inform us as to individual 
cases. Manufacturers in this way may 
avoid the time and trouble of coming to 
Washington to consult with the advisers, 
while it will also save us endless conferences. 

“One feature of the War Revenue act 
which causes confusion is the definition of 
capital stock. ‘The advisers are now work- 
ing on that and-expect to have a tangible 
definitio ready within a few days. That 
will be one of the most potent steps toward 
solving the perplexity that now envelops 
the War Revenue act.” 

Acting in conjunction with the advisers 
will be a board to be known as Legal Re- 
view Advisers, to be recruited from unof- 
ficial life. Eminent representatives of the 
American bar will serve upon it, and they 
will devote themselves to interpreting the 
technical features of the War Revenue act. 
The appointment of these advisers, Secre- 
tary McAdoo believes, will go a long way 
toward carrying conviction that the opera- 
tion of the war revenue measure is in no 
sense bureaucratic, but that it will be 
worked out in the broadest and most con- 
structive legal way. 


CO-OPERATION WITH THE PUBLIC 


Another agency working in conjunction 
with the Excess-Profits Advisers will be a 
Supervisor of Business Co-operation, who 
is to be appointed and whose task will be 
to keep in touch with the public and assimi- 
late for the Treasury Department any sug- 
gestions that may come from business men. 
The Supervisor will also diffuse interpreta- 
tions of the law and administrative regula- 


‘ tions through all possible channels to the 
taxpayer. 


When the idea of the Excess-Profits 


Sirs: 

The Secreta: 
minister the « 
War Revenue 
complish the 
as little ine« 
ness interests 
Secretary ha 
lyze the lav 
nection with |} 
the excess-profit 
received fron 
pay the taxes 

You are 
the pureau 
tions you ma 
the interpreta 
tion of the exces 
law. You are 
line the method 
under Sectior 
profits tax lav 
and accurate fo 
which you repre 
ble to refer th 
mittees of you 
is hoped that yo 
for the purpose 
gestions from 
assisting to kee] 
within proper « 
copy of the nev 

In this invitat 
portunity to r 
country I 
your suggestior 


dum at the ea 


ury Department, 


» Treasury desires to ad- 
s provisions of the 

1 manner that will ac- 
of the law and cause 
possible to the busi- 
To this end the 

rtain persons to ana- 

t and consider in con- 

e administration of 
ons the suggestions 
will be required to 


invited to submit to 
Revenue any sugges- 
offer with respect to 
ation, or administra- 
provisions of the new 
y requested to out- 
yuting invested capital 
and 208 of the excess- 
li be most practicable 
ngaged in the industry 
1 may find it advisa- 
r to several sub-com- 


ciation, in which case it 


act as a clearing house 
inating duplicate sug- 
ie of industry, and in 
work of the department 
For your convenience 
s herewith inclosed. 
e being given an op- 
aluable service to your 
you for submitting 
form of a memoran- 
ble date. 
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In discussing vork 
experts, 
would undoubted 
throughout the \ 

“There wil 
ures,” said Mr. Rop« 
will have one anc 
necessity for t} 
new bill as the 
money the Gove! 
vided and ever} 


of the advisory 
Roper said they 
mtinue their functions 


Comn 


r war revenue meas- 

The next Congress 
e will be just as much 
racter of work with a 

with this one. The 

wants has to be pro- 
ippreciates that this is 
not the time t at either the manner 
or amount of nment expenditures. 
The Government, as well as business, must 
gradually become adjusted to the new con- 
ditions brought.o1 the war. 

“The advisory experts have difficult 
problems, but they will surmount them. 
They have the dence of the men of 
business and the men of small incomes 
throughout the country. They will advise 
the individual what part he has to play and 
will see that he pays only what is expected 
of him.” 

Secretary McAdo 
cess-Profits Advise 
to bring the Govern: 


» characterizes the Ex- 
scheme as calculated 
ent into “ close touch 
with the taxpayer so as to secure the most 
reliable and complete information before 
promulgating administrative regulations.” 
The Secretary has expressed the belief that 
the new experiment will reduce to a mini- 
mum the irritation provoked over the pas- 
sage of the involved War Revenue act. 
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Saving $2,000,000,000 in Small Change 





That Is the Task the Government 
Has Set the People with the 
War Certificate and Thrift Card 
Issue Which Will Be on Sale in 
More Places Than Any Other 
Single Article 


HE campaign of Secretary of the Treasury Mc- 

Adoo to dispose of the $2,000,000,000 of War Sav- 
ings Certificates authorized by the last Congress 
is in full swing. Frank A. Vanderlip, the New 
York banker, head of the War Savings Directors, 
who is now devoting his entire time to the war 
savings campaign, has said that when the Govern- 
ment’s books are opened on Dec. 3 a tremendous 
rush of investors from all over the country is 
assured. 

“We want these War Savings Certificates to 
go into at ieast 30,000,000 pockets,” said Mr. Van- 
derlip. “The problem is one simply of $20 
for every man, woman, and child in the country 
if we are to take the whole $2,000,000,000 of cer- 
tificates. There is no doubt that it will be done. 
I shall be disappointed if, at the end of next year, 
there are not 30,000,000 names inscribed on these 
War Certificates.” 

Throughout the country the Treasury Depart- 
ment, under the direction of Mr. Vanderlip, has 
organized for the War Savings Certificate cam- 
paign. With Mr. Vanderlip in the War Savings 
Directorate are Mrs. George Bass of Chicago, 
Frederick A. Delano, Chicage; Henry Ford, De- 
troit; Eugene Meyer, Jr., New York, and Charles 
L. Baine, Boston. Fifty-eight Associate Directors 
have been appointed to represent States or com- 
munities, so as to take care of the mass of detail. 

Briefly put, the Government’s War Savings 
Certificate scheme embraces the issuance of certifi- 
cates of denominations of $100. Two sets of 
stamps are provided. One is known as the thrift 
stamp, of a denomination of 25 cents, the other 
is known as a War Savings Stamp, of $5 denomi- 
nation. The thrift stamps are to be used to in- 
euleate the idea of saving wherever possible dur- 
ing wartime. They may be converted at any time 
into the War Savings Stamps and again into War 
Savings Certificates. Under a ruling of the Secre- 
tary of the Treasury, no individual may purchase 
at one time more than $100 worth of War Savings 
Certificates, nor may an individual possess in 
excess of $1,000 of certificates. This restriction 
is made, it is explained, so as to make the certifi- 
cate scheme as widespread as possible; in other 
words, to make millions instead of thousands 
of individuals shareholders with the Government. 


DETAILS OF THE PLAN 

To popularize the War Savings Certificate 
scheme, the Treasury has arranged to make it pos- 
sible for any one to invest at the most convenient 
places througheut the country. As explained by 
the Secretary of the Treasury: 

“ Any person may invest amounts as small as 
25 cents at a time at Post Offices, banks, or trust 
companies, at most railroad stations, stores and 
factories, and at many other public places where 
accredited persons will act as authorized selling 
agents. After the sales begin, the certificates may 
be purchased at any time. At the average 1918 
selling price such investments in certificates will 
yield 4 per cent. interest, compounded quarterly. 
The certificates will be dated Jan. 2, 1918, and will 
mature Jan. 1, 1923, five years after date. The en- 
tire wealth and security of the United States are 
behind them.” 

The Government has fixed the sale price of the 
War Savings Stamps at from $4.12 to $4.23 for each 
$5 stamp, according to the month in which they 
may be bought. They will have a maturity value of 
$5. As the Treasury explains it: 

“During December, 1917, and January, 1918, 
War Savings Stamps will be sold for $4.12 each. At 
the beginning of each of the suceeeding months of 
1918, starting Feb. 1, the cost of a stamp will in- 
crease 1 cent per month. All War Savings Stamps 
issued during 1918 will mature on Jan. 1, 1923, 
when they will be redeemed at $5 each. The dif- 
ference between the purchase price paid at any 
time during 1918 and $5 represents the interest the 
Government will pay the holder. 

“ With the first War Savings Stamp bought, the 
purchaser will obtain without expense a War Sav- 
ings Certificate containing spaces for twenty such 
stamps. If the twenty spaces are filled during 
December, 1917, or January, 1918, the cost te the 
purchaser will have been $4.12 for each stamp, or 
$82.40 for the filled certificate, and on Jan. 1, 1923, 


the Government will redeem the certificate at $100, 
giving the holder a net profit of $17.60 for the use 
of his money.” 

As to the thrift stamps the Treasury explains: 

“Thrift stamps costing 25 cents each are from 
time to time, as purchased, to be affixed to thrift 
cards, which will be supplied without cost. Thrift 
stamps will not bear interest, but a thrift card, 
when filled at a cost of $4, may be exchanged for a 
War Savings Stamp bearing interest at 4 per cent., 
compounded quarterly, merely by turning the card 
in to the Post Office, bank, or other sales agency 
and paying the difference between $4 and the cur- 
rent price of a War Savings Stamp. © The thrift 
stamp feature of the plan will afford an unparal- 
leled opportunity for the small investor to save in 
order to place his or her money at. interest with 
absolute safety. 

“The privilege of surrendering a certificate to 
the Government and receiving the cost thereof, 
plus interest at the rate of about 3 per cent., has 
been provided for the convenience of those who 
may have bought certificates and later on find 
themselves in need of their money. It is hoped, 
however, that this privilege will be exercised only 
in cases of necessity. Upon ten days’ written no- 
tice after Jan. 1 next Postmasters will pay off cer- 
tificates at their cost to purchasers, plus an in- 
crease of one cent a month on each War Savings 
Stamp on the certificate surrendered, as shown by 
a table of value appearing on the certificate. Under 
this plan it will be absolutely impossible for a cer- 
tificate or the stamps thereon to .depreciate in 
value, nor can there ever be any question that it 
is worth the price shown thereon.” 

To accelerate the sale of the War Savings Cer- 
tificates the Government has urged that employ- 
ers encourage the appointment of agents to induce 
individuals to subscribe. The Trcasury urges that 
this be done as a means of instilling a spirit of 
thrift everywhere. These agents will be officially 
recognized by the Treasury and empowered to sell 
certificates in limited amounts. Their services, 
naturally, will be gratis. 


SAVING “MORE THAN MONEY” 


“Employers of labor can perform no greater 
service to their country, their employes or them- 
selves than by giving their earnest support to fur- 
ther in every way the sale of War Savings Certift- 
cates among the men and women on their payrolls. 


The Government is confident that industry will do - 


its part to make war savings a success,” said Sec- 
retary McAdoo in speaking of the appointment of 
agents. “ Every dollar spent needlessly or thought- 
lessly prevents just so much labor or material or 
food from being used for the nation’s necessities. 
Money buys luxuries, but luxuries demand labor 
and materials to produce the finished article. Sav- 
ing, through the purchase of War Savings Certifi- 
cates, will give more than money to the nation. It 
will give the power to secure the labor, materials, 
and food that are automatically released.” 

Organization of war savings associations is also 
urged by Mr. McAdoo to stimulate the sale of the 
War Savings Certificates. The Secretary has sug- 
gested this as a suitable paragraph among the by- 
laws of such associations: 


The object of this association shall be to induce 
every person to systematically economize and to buy 
War Savings Certificates; to provide facilities for prop- 
erly carrying out such purposes; to urge members to 
start others saving; to actively promote the sale of 


ertificates among those with whom they 
and to increase the membership of the 


War Savings Ce 
come in contact, 
association. 

“It is believed that these associations will be 
very helpful in inducing people to save who other- 
wise might not do so,” said Mr. McAdoo. “ As the 
membership is not limited, it is thought in many 
industrial establishments more than one associa- 
tion might be formed, thus creating a healthy 
rivalry between certain departments of the factory, 
shop, mine, or mill. 

“It is felt that these associations should be 
organized and officered by the employes them- 
selves, receiving at all times, however, the full sup- 
port of the em,loyer. War savings assuciations 
are not a new idea, for they have been in very suc- 
cessful operation in Great Britain for nearly two 
years, and over forty thousand separate associa- 
tions are in active operation. 

“ These associations will not interfere with shop 
discipline or rules, but, on the contrary, should 
tend to develop a closer relation between employe, 
employer and the Government.” 

Here are some pertinent suggestions put out by 
Mr. Vanderlip and his associates on the War Sav- 
ings Directorate as to ways of helping the war 
savings campaign: 

It has been the custom in some establishments to 
remember the employes at Christmag time with gold 
pieces. It is suggested that War Savings Certificates 


with one or more stamps affixed, together with a thrift 
card with one or more stamps affixed, be substituted 
for the gold. 

Many employes, desiring to save systematically, may 
welcome the opportunity of having a part of their 
wages paid in War Savings Certificate Stamps or thrift 
stamps. This, of course, should not be done without 
the employe’s consent, and it is therefore suggested 
that employers prepare an appropriate order for the 
signature of the employe authorizing the empleyer to 
place in his pay envelope War Savings Certificate 
Stamps or thrift stamps in any amount to be deter- 
mined by the employe. 


Many companies publish periodically a house organ 
or company magazine. It is suggested that space be 
devoted in each issue to some appropriate mention of 
War Savings Certificates and the desirability of sys- 


tematic saving by that means. 

Delegate one or more persons to become thoroughly 
familiar with the war savings plan, so that it may 
be furthered intelligently among the employes. 

The employers may find it convenient to hold for 
safe keeping War Savings Certificates belonging to 
their employes, provided the latter so desire. 

Secure from either the State Director or the local 
committee a supply of posters, literature, &c., so that 
they may be available for distribution. 

This is not only a publicity campaign but a selling 
campaign as well, and publicity activities should be 
followed up to the point where actual savings are 
begun. 

Secure an agency fer the selling of War 
Certificates and thrift stamps. 

Write for war savings association plans and dis- 
tribute among your employes. 

In discussing the war savings effort Mr. Van- 
derlip spoke of the task of the Government in rais- 
ing $19,000,000,000 for this year. 

“The war is going to be fought by the indu8- 
trial establishments of the country,” said Mr. Van- 
derlip. “The money must come largely from these 
establishments and from the people who work in 
them. Upon the people must eventually come the 
brunt of the war. If the people do not save—if 
they have not the money to give—the sinews of 
war will be lacking. 

“The last Liberty Loan was subscribed for by 
9,600,000 people. That shows how completely the 
patriotism that reaches into the pocket hes per- 
meated the whole country. 

“I believe the War Savings Certificate offers the 
best saving scheme ever presented to a people, ab- 
solute security, an opportunity to purchase any- 
where. I hope at least 100,000 agencies will be 
organized. I expect the War Savings Certificate 
soon will be the easiest thing in the country to buy. 
It will eventually be on sale at more places than 
any other single article that can be bought in the 
country. 

“The War Savings Certificate offers a perfect 
safety and a very handsome return in the 4 per 
cent. compound interest if it is carried to maturity. 
I believe $2,000,000,000 of these stamps can be sold 
in a year. That will be a big order. Great Britain 
has made a great success of her War Savings Cer- 
tificates, but in a year and a half she has sold only 
about $600,000,000. I believe this country will ab- 
sorb these stamps so that nothing will remain of 
our $2,000,000,000 issue within a year. That is the 
confidence I have in my countrymen.” 


Savings 





Frags ty to the Consul General in London, 
the Food Ministry has fixed the maximum 
prices for butter as follows: Australian, 220s. ; 
New Zealand, 224s.; Argentina, 220s.; Canadian, 
224s.; American, 220s.; Irish creamery, 224s. to 
242s., and British-made, 230s. per 112 pounds of 
salted butter; for unsalted an addition of 5s. per 
hundredweight is allowed. 
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The Railroads a National War Problem 





Government Ownership or More 
Liberal Treatment Foreseen by 
Bankers—Pau!l Warburg Warns 
of Danger to War Finance ine 
Depreciating Securities 


HE railroad situation in the United States is one 
of the great war problems, intimately connect- 
ed with the successful prosecution of the struggle. 
The condition of the great carriers in the Eastern 
territory, the increasing congestion and the finan- 
cial inability of the railroads to meet the require- 
ments of transportation because of insufficient 
revenues are engaging the attention of the Gov- 
ernment in a serious way. The problem, of course, 
is up before the Interstate Commerce Commission 
for temporary relief, but, in a broader aspect, it 
must be solved either by financiers and great rail- 
road managers or by the Government taking over 
the railroads and running them during the war. 

As the hearings proceed in the 15 per cent. in- 
crease case before the Interstate Commerce Com- 
mission the fear gf Government ownership is con- 
tinually expresséd by financiers, and many sugges- 
tions have been made to cure the existing evil and 
place the railroads on a solid financial basis, where 
they can re-equip themselves and be efficient agen- 
cies in the war. Government officials do not deny 
that the railroads must have relief through an in- 
crease in rates, but the increase proposed is not 
erough to supply them fuily with revenues for more 
than a brief time. And at the énd of this period, 
less than six months, ne progress will have been 
made toward permanent improvements and the buy- 
ing of more locomotives and cars. 

In the face of this situation the railroad man- 
agers confess they do not know where to turn for 
more revenues.. Therefore, the Interstate Com- 
merce Commission has devoted its attention as much 
to the future as to the immediate question before 
it. » Many financiers have been called before the 
commission and plied with questions as to the best 
course to pursue, and railroad Presidents have been 
asked te offer suggestions that would be of: real 
permanent aid in the pressing situation. Great con- 
fusion seems to exist as to what should be done. 

Samuel Rea, President of the Pennsylvania 

railroad, suggested that the increase be granted 
and that the Government borrow money at 4 per 
cent. and loan it to the carriers until the war stress 
ends. Daniel Willard, while testifying before the 
commission, offered as a remedy the placing of a 
war freight rate of 1 cent a pound on each 100 
pounds of freight in addition to the increase of 15 
per cent. on commodities. 

GOVERNMENT OWNERSHIP FORESEEN 

That Government direction or Government own- 
ership may be the only solution during the war 
period seems to be greatly feared by men familiar 
with the purposes of the Government and the press- 
ing needs of the carriers. Frank A. Vanderlip, 
President of the National City Bank of New York, 
and also at present a Government official, had this 
in mind when he testifed before the commission. 
He offered as a remedy that railroads be allowed 
te form combinations and be controlled by a cen- 
tral board similar to banks. 

“So long as railroads are regulated as to rates 
they should have the advantages of the economies 
of combination,” said Mr. Vanderlip. He said he 
believed that regional censolidations of railroads 
would be a great step forward in promoting effi- 
cient transportation service. The advance of 15 
per cent. in rates would, if granted, he said, assist 
in restoring the willingness of the public to pro- 
vide the carriers with new capital, but it would not 
cure what he described as fundamental faults in 
the railroad situation. 

“ Before the situation is cured,” said Mr. Van- 
derlip, “we will either go into the hands of the 
Government or we will permit the railroads to con- 
solidate under Government direction. The rail- 
roads can learn something from the experience of 
the bankers. They have thought too much of their 
ewn problems and have net been thinking nation- 
ally. The rcrilroads might well be nationalized in 
the way our banking system has been nationalized. 
I should like to put representatives of the Govern- 
ment on these regional railroad boards cf directors, 
representatives of labor and representatives of the 
public after the fashion of the Federal Reserve 
Bank directorates.” 

The Government, said Mr. Vanderlip, ought to 
centro] the issue of railroad securities in order that 
the financial operations of the carriers might be 
eempletely under Government supervision. 


Mr. Vanderlip said that the railroads face Gov- 


ernment ownership unless the public can be con- 
vinced that railroad investment is desirable. None 
of the ordinary methods of obtaining money for the 
carriers is open except at high rates of interest, he 
said. The reads need $1,000,000,000 a year for im- 
provements and extensions, in his opinion. Mr. 
Vanderlip stated that great economies in the han- 
dling of traffic would be brought about by regional 
consolidations. He suggested the feasibility of a 
single corporation owning all the cars in the coun- 
try. He asserted that the railroads were not meet- 
ing demands for service, and laid emphasis on the 
fact that service is more important than rates, and 
that the public is willing, except an extremely self- 
ish part of it, to pay for service when it is rendered. 


WARBURG FAVORS INCREASE 


Paul Warburg of the Federal Reserve Board 
said that every industry which contributes to the 
winning of the war should be encouraged and that 
foremost among these industries were the railroads. 
Index prices, he said, show an increase of about 
100 per cent. in prices since the beginning of the 
war. Higher interest rates and higher dividends 
are essential to attract the investing public. The 
investor is in doubt as to the future of railroads, 
the quantity of labor available and the price of 
material. Mr. Warburg said that the public was 
uncertain about whether or not the railroads would 
be dealt with generously. In seeking an explana- 
tion of this statement Commissioner Woolley said 
it seemed that the railroad situation was caught 
in a “vicious circle” if rates must be raised to 
meet higher wages and higher material prices and 
raised again as these quantities again advance. 
Mr. Warburg agreed that this “ vicious circle” ex- 
ists and suggested as a remedy that the Govern- 
ment might have to fix the wages of labor as it 
has fixed the price of materials. 

Mr. Warburg said that the sale of railroad se- 
curities had become practically impossible and that 
he thought the roads should be permitted to ob- 
tain revenues which would enable them to keep 
their properties in as good condition as they were 
at the beginning of the war. Discussing a sugges- 
tion that the railroads conserve their revenues by 
discontinuing the payment of dividends, Mr. War- 
burg said that such a policy would be fatal to rail- 
road credit and that it would seriously affect the 
incomes of that large part of the public which owns 
railroad securities and upon which the Government 
depends for a large part of its war revenues. Rail- 
road stocks have declined on an average about 20 
since the beginning of the war, said Mr. 
Warburg, and this decrease, together with the 
lessened value of railroad bonds, has brought about 
a shrinkage in values of about $2,800,000,000. 

“Present conditions,” said Mr. Warburg, “are 
such as to demand an increase in railroad revenues.” 

Mr. Warburg said that a desirable situation 
would be one in which the proportion of railroad 
stocks to bonds could be materially increased, with 
the stocks quoted sufficiently above par to permit 
the flotation of new issues as rapidly as they might 
be required for extension and improvement of the 
roads. He pointed out that at present there were 
no new issues of railroad stocks and no market for 
them. He laid stress on the fact that these times 
are extraordinary; ta°t many ordinary considera- 
tions have been waived in the fixing of prices by 
the Government, and that the principal considera- 
s is to attain results rather 

If after the war the com- 
of the roads are 


per cent. 


tion under war conditioz= 
than to consider prices. 


mission should find the revenues 


‘too large they could be reduced, he suggested. At 


present, he said, investors want to buy United 
States Government bonds to aid the Government in 
winning the war, exercising a preference that went 
beyond the mere question of financial return. This 
more difficult the marketing of railroad se- 
curities. He expressed the opinion “also that while 
the Goverrment is financing the war industrial is- 
sues should be restricted as much as possible. 

Mr. Warburg went into enly the financial 2s- 
pects and did not attempt to deal with the tech- 
rical issues involved, saying i: conclusion: 

“This leads me to a discussion of another side 
of this question—the interest of the Government. 
The successful placing of the Government loans to 
be issued from time to time, and running into bil- 
lions, is predicated upon the strength of the general 
banking situation and the public’s confidence in 
that strength. It has been estimated that national 
banks, State banks, trust companies, and savings 
banks together own about $2,000,000,000 of railroad 
securities. In addition to that these securities form 
a large percentage of the collateral for their loans. 
A drastic shrinkage in value of railroad securities, 
therefore, is naturally a matter of serious concern 
to all of these institutions and might materially 
impeir their viger and frestom. of action in co-<p- 


makes 


erating with the Government’s financial program, 
and, if permitted to go too far, it may throw an 
additional burden upon the , Governtaent. It is my 
sincere conviction that one of the main objects of 
the Government—the ssful prosecution of the 
war—will be con lped if greater strength 
is given to the rail: if greater confidence 
in them is instilled int public mind. 

“For reason oubt are apparent it 
is difficult i express my views 
fully ‘ral way, but in 
conclusion [I that present 
financial cond I to be such that 
an increase of the ‘ the railroads seems 
an urgent purpose of sustaining 
their credit and effici f which are essen- 
tial in aid ind the country suc- 
lly to mas iit tasks which are 


or in m t ene 


cessfu 
their chief conct 


Evading British Treasury Rule 
to Benefit Stockholders 


l Correspo of The Annalist 
LONDON, Oct. 25. 
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Fixing Industry in the Loom of War 





Economic Fabric of the Country 
to be Rewoven by the Curtail- 
ment of Nonessential Industries 
for the Conservation of Man and 
Money Power and the Supply of 
Resources 





T the very roots of the great war-born tasks of 
the United States, the creation of an army, the 
organization of munitions industries, the regulation 
of export and import and of commodities consump- 
tion, the levy of taxation, and the rearing of the 
financial structure which must sustain the de- 
mands of war, there has been growing, as squash 
and pumpkin vines twine and tangle themselves 
around the cornstalks in a field, a problem which 
only recently has been recognized for the grave 
question which it is, a question on the solution of 
which may depend the success of the country’s 
whole war program. It is the determination of 
what is essential and what is nonessential to the 
prosecution of the war in the employment of capi- 
tal, labor, and materials. 

It is doubly a situation to be confronted at once, 
for it becomes more and more a menace with each 
extension of activity in any field. As our demands 
on capital, labor, and materials are increased, the 
necessity to adjust the available supply to the re- 
quirements of it, increases in measure altogether 
disproportionate until it is possible to conceive of 
the time when that which may be asked of these 
three shall be beyond their power to supply. Man- 
power and money-power must be distributed in re- 
lation to the supply of raw material along lines 
which shall achieve the greatest of war productiv- 
ity with the least of effort and cost. 

The Council of National Defense has taken up 
the problem but, as yet, it has formulated no rules 
.of procedure. It is probable that the task of dis- 
tinguishing between what is essential and what is 
not essential will be turned over to a bureau under 
the War Industries Board, but the formation of a 
great War Council to take up the problems of labor 
and materials and that of molding industry to war 
conditions is in the minds of some Government of- 
ficials and may yet be created. The necessity for 
some such agency has been amply exemplified al- 
ready in several fields, among them especially, that 
of coal production. 

Statistics recently prepared by Fuel Administra- 
tor H. A. Garfield show that the war industries 
operating at their present basis are consuming 50,- 
000,000 more tons of coal a year than were pro- 
vided for by the annual output. Running twenty- 
four hours a day under the increasing demands of 
the Government, munition plants, according to Mr. 
Garfield’s estimates, are using 33 1-3 to 50 per cent. 
more coal than they were a year ago. The big de- 
mands of the Government for coa] have increased 
the rate of consumption in that direction by 300 
per cent., 8,000,000 tons being used by the Govern- 
ment at the present time as against 2,000,000 tons 
in normal periods. The coa] demands of public 
utilities, which are located in the industrial sec- 
tions of the country, where they are called upon to 
supply power to munition plants and war under- 
takings, have increased by 36 1-3 per cent. 

In general, while the annual yield of coal has 
been increased by the Fuel Administration and 
other agencies by about 50,000,000 tons, the con- 
sumption of coal has leaped beyond last year’s fig- 
ures by about 100,000,000 tons, leaving a shortage 
of fully half that amount which can be overcome 
only by a further increase in production, a reduc- 
tion of consumption in the homes, or a radical cur- 
tailment of nonessential manufactures where coal 
is being used in great quantities for the production 
of materials which are not required in the carrying 
on of the war. Of these three methods, the restric- 
tion of industries being dependent not upon natural 
resources, or upon the voluntary will of the con- 
sumer, but upon the arbitrary and available action 
of the Government, offers the most immediate solu- 
tion of the problem. In fact, the Fuel Administra- 
tion, has already made its first move to curtail the 
use of coal for nonessential purposes by limiting 
the electrical illumination of signs in large munic- 
ipalities from 7:45 P. M. to 11 P. M., a measure 
which went into effect only last Friday. The Food 
Administration has also tried its hand at curtail- 
ment of nonessentials by prohibiting the baking of 
sweet rolls, thereby making it possible to conserve 
not only fuel but an enormous amount of sugar 
formally consumed in that process. 

In undertaking the curtailment of nonessentials, 
however, the Government will encounter mary seri- 
ous industrial problems. The question ef distin- 


guishing between an essential and a nonessential 
enterprise will necessarily be complicated by many 
considerations other than the relative or immediate 
importance of some particular industry to the con- 
duct of the war. Some industries, true enough, 
could be classed as nonessentials without much dif- 
ficulty, but-others are so close to the border, or play 
such a unique function in the domestic and foreign 
trade of the country, that they will be hard to de- 
fine. Allowing for the most careful and searching 
kind of classification, it is safe to predict that error 
will occur and that reclassification will, in some 
cases, be found necessary. England shut down on 
many industries, and subsequently had to allow 
them to resume business, epecially where -enter- 
prises were sufficiently flexible to turn their re- 
sources to the production of war supplies. 


HOW ENGLAND DID IT 
Inasmuch as the restriction of industries in this 


country will be the first stage in a general scheme _ 


to divert industrial energy from the usual chan- 
nels to specific war work, it bécomes important to 
note how the same purpose was accomplished in 
Great Britain. It was done in four different ways. 
First, the Defense of the Realm act was enacted in 
the early days of the war, prohibiting the specula- 
tion in war necessities by: requiring the manufactur- 
ers of these materials to possess a Government 
license. In that way, dealings in these products 
were stabilized and the Government, through its 
direct influence cver the dealers, acquired a semi- 
control of the industries involved. Second, the 
Railroad Executive Committee gave priority to war 
goods with such results that manufacturers de- 
sired to be classified as war manufacturers to pro- 
cure immediate transport privileges. Third, the ex- 
emption from military service of men engaged in 
war industries made many manufacturers transfer 
their energies from general trade to war work to 
insure labor stability. 

The most important role in this process of re- 
adjustment was performed, however, by the Priority 
Committee of the Ministry of Munitions. At first, 
the committee itself divided manufacturers into 
three classes of very different degrees of national 
urgency. All work was classified on the basis of 
its war importance. First came Class A, or imme- 
diate war work, which had precedence over all other 
work in obtaining supplies, labor, and transporta- 
tion. The second group, Class B, consisted of work 
which pertained to the maintenance of established 
plants and stocks. Class C included all other work, 
especially of the kind involved in foreign trade, 
which had to be carried on to maintain England’s 
financial position abroad. That consideration, how- 
ever, has now been pretty much abandoned, all of 
Great Britain’s energies having been turned to the 
production of war supplies. 

Under the above classification, the original man 
to receive a Class A contract is entitled, on his own 
initiative, to mark all orders necessary for the mak- 
ing of that product, Class A also. Thus, a box 
manufacturer filling an order for shell boxes, or- 
ders his nails and wood under Class A urgency. 
The nail man in turn orders his materials under 
Class A, and so on along the whole line of construc- 
tion from the raw material to the finished product, 
war activity receiving the precedence. 

Another important feature of the English sys- 
tem is the so-called controlled shop, of which there 
are now about 5,000 devoted exclusively to war 
work, but subject to Government control as to 
prices, rates of labor, &c. In the case of the 
controlled shop, a three-sided contract has been en- 
tered into between labor, capital, and the Govern- 
ment, the contract, however, being fulfilled to the 
greatest possible degree, by the men on the spot 
without the interference of the Government. Capi- 
tal on its part, agrees to surrender 80 per cent. of 
all profits above the average for the last two years, 
with reasonable adjustments, of course, for increased 
capital and other fundamental changes. Under 
those circumstances, labor, realizing that any ex- 
cess profits from greater interest and productivity 
would go to the Government and the nation, is will- 
ing to forego many trade union prerogatives such 
as short hours, the right to strike, and even the 
right to resign at will. Roughly estimated about 90 
per cent. of England’s labor has been concentrated 
in this way upon the prosecution of war work. 
Possessed of autocratic powers of requisition, price 
fixing, and labor control, the Government has made 
it a policy to accomplish these very things through 
an organization of }abor and industry from within, 
rather than by direct interference from without. 

No matter how America may differ from Eng- 
land in her performance of this task, it is certain 
that the Government here will seek to work from 
the same basic principle of a harmonious, tri-part- 
nership between the Government, capital, and labor. 
At the best, it will probably be the most delicate 





situation that the Government has been called upon 
to handle since the United States entered the war, 
Under the most favorable conditions, both capital 
and labor are bound to be extremely sensitive to 
any process of curtailment or restriction, capital 
because of the damage that might be done to its in- 
vestments, and labor because of the great numbers 
of men that might be thrown out of employment. 

Finally, the difference between an essential and 
a@ nonessential industry will, in itself, be suscept- 
able to many interpretations. In normal times, an 
industry essential to a group of interests irrespec- 
tive of the country as a whole would have to be con- 
sidered essential. This term in the approaching 
readjustment, however, will receive a far broader 
application. No enterprise could be considered es- 
sential unless it was so from the standpoint of the 
people as a whole and made a contribution direct or 
indirect either to the military or economic effi- 
ciency of the nation while it was at war. Many 
industries of no military value may be found to 
have an economic value because they contribute to 
the establishment and maintenance of our trade 
balance against foreign markets. 

Nor would it be practical economics for the Gov- 
ernment to throttle some of the young and growing 
industries that have sprung up since the beginning 
of the war and have helped to make us independent 
in certain directions of European markets. To this 
group belong the manufacture of certain dye and 
color stuffs that may come under the term non- 
essential. What could be less valuable and essen- 
tial, furthermore, to the effective prosecution of 
the war than the manufacture of toys? Obviously 
for all practical military considerations toys are 
nonessential. And yet the Government, in consid- 
ering toys, will have to bear the important fact in 
mind that the toy industry in the United States has 
made tremendous strides since 1914, when the Ger- 
man market was closed to the world. If the indus- 
try is allowed to thrive and enjoy the full benefit 
of the advantage it has obtained through the war, 
there is no doubt that this country will be able to 
supply its own toys in time and become an exten- 
sive exporter thereof besides. In 1914, the exports 
in toys amounted to $809,120, in 1916 the amount 
leaped to $2,030,089, an increase of about 150 per 
cent. 

In other words, economic as well as military 
considerations must determine the main line of dis- 
tinction between the essential and nonessential in- 
dustries. The Government cannot enter upon the 
radical step of curtailing industries without realiz- 
ing that it is tampering with some of the most deli- 
vate fibres in the economic fabric of the country. 
Industries, unlike soldiers, cannot be made to move 
from a condition of peace to a condition of war 
upon a Government’s order, unless, as in Germany, 
they are individually and collectively organized for 
such a contingency.. In that country, as soon as any 
particular industry has exhausted its supply of raw 
material, the capital and labor invested in that op- 
eration migrate by compulsion into war work, the 
Government assuming entire responsibility for all 
the effects of the change. 

In England the transition was accomplished 
with considerable pain to capital and labor. Gen- 
erally speaking Great Britain has come through the 
experience successfully, and now stands thoroughly 
readjusted in all its economic activities to the busi- 
ness of war. The nonessentials, however, continue 
to die hard. 

The United States is now about to travel the 
same hard road. The journey will not be an easy 
one, for capital or for labor, and its success will 
depend entirely upon the extent to which the Gov- 
ernment may be able to enlist the thorough co- 
cperation of the economic forces of the nation. 





Securities Yielding 
Over 7% 


Henry L. Doherty 
& Company 


60 Wall Street, New York 











| 
| 
| 
| 














OnaGaY Vovember '¢) 


YY, Se 





War May Change Federal Reserve Act 





Bankers Hope for Extension of 
Borrowing Privileges So That 


Short-Term Obligations of Rail- 


roads and Industrial Corpora- 
tions May Be Aeceptable as 
Security 


HE Federal Reserve system has been rendering 
such excellent service in aiding the Government 
and the banks to finance the great war by the exer- 
cise of its normal functions that there has been 
some hesitation to propose legislation calculated to 
adjust the new banking machinery to the ex- 
traordinary financial situation that has arisen by 
reason of extensive flotation of war loans. It is 
quite natural that bankers and legislators should 
be reluctant to advocate what might seem like rad- 
ical enactments, contrary to the spirit of the Re- 
serve act as originally framed, but when it iS con- 
sidered that unforeseen conditions are confronting 
the country in the sphere of finance and when it is 
realized that war necessity warrants the temporary 
suspension of rules and principles unalterable in 
peace times, there is reason to believe that even the 
most conservative will be willing to advocate and 
sanction the resort to exceptional and unorthodox 
measures in banking legislation. 

With the country’s banking energies concen- 
trated in an effort to supply the money demands of 
the Government—war loans receiving priority over 
all other financing—the railroad and industrial cor- 
porations find themselves in a position where they 
cannot raise funds requisite for carrying on their 
business. The sale of long-term bonds of any 
sizable issue is practically out of the question, and 
bankers are reluctant to counsel the sale of short- 
term notes for the reason that the investment mar- 
ket is not in a responsive mood and offerings would 
not receive a satisfactory reception even if the rate 
of interest were considerably highcr than that usu- 
ally paid. While the existence of this situation is 
generally recognized by bankers they are practical- 
ly powerless to fulfill necessary requirements, des- 
pite the fact that obviously the railroads and indus- 
trial enterprises must be financed in order that 
their service to the country in the way of provid- 
ing for transportation and war supplies be not_in- 
terrupted. 

Although a great deal has already been done in 
the direction of introducing the trade acceptance 
into more general use, the process of education is 
necessarily a slow one and, moreover, that form of 
instrument is not readily adaptable to all lines of 
business; it has not sweached .. point in its develop- 
ment where it can answer the needs of all business, 
although it is growing in favor, and unquestionably 
will prove very useful in the present emergency. 

Quite recently a group of banking institutions, 
operating as a syndicate, decided to make use of 
the rediscounting facilities of the Federal Reserve 
Banks by issuing 90-day notes under a renewal 
egreement extending the —— of the obliga- 
tions for a period of two years. This was mani- 
festly a subterfuge, and the Feder il Reserve Board 
found it necessary to make public annatdammant of 
the fact that it considered the notes “ undesirable 
as investments for Federal Reserve Banks,” thus 
virtually ruling that the notes were ineligible for 
rediscount. There was no concealment on the part 
of the bankers that the renewable notes were not 
self-liquidating commercial paper, and it was be- 
cause of this character that the board disapproved 
them. With the notes lacking the discount feature, 
banks will be obliged to keep them until final ma- 
turity, and will thus tie up their funds for a long 
period. It is patent that a great many other cor- 
porations would have put out similar issues had the 
board looked with favor upon the first issue, and 
now that financing along this line has been estopped 
other measures wil! have to be taken. 


A POSSIBLE EXTENSION 

The demands of the on would be met if 
Congress enacted an amendment to the Federal 
Reserve act, operative only during the war period, 
permitting member banks to borrow money from 
the Federal Reserve Banks on their 90-day notes, 
secured by short-term obligations of railroads and 
jndustrial corporations, the issue of corporation 
notes being in every case first approved by the 
Federal Reserve Board in Washington. In addi- 
tion, the law might be amended allowing banks to 
use such short-term corporation notes as collateral 
security for Government deposits. A measure of 
this kind, surrounded with safeguards along the 
lines just outlined, would prevent an overextension 
ef financing and, at the same time, would provide 


situati 





facilities for financing the country’s business needs 
which are essential for the prosecution of the war. 

If the suggested amendment to the law were en- 
acted there would be accomplished openly what 
Lankers have sought to attain by subterfuge. The 
advances made to the member banks would not be 
dangerously excessive, for they could be regulated 
by the board, and overextension by corporations 
would be prevented not only by the board, but by 


.the ability of the corporation to sell its notes to the 


banks. With a time limit set for this special ar- 
rangement for making advances to member banks, 
and the maturity of the obligations restricted to, 
Say, two years, the departure from the regular and 
normal activities of the Federal Reserve Banks 
would cease with the ending of the war, or a short 
time thereafter, and the new machinery would have 
served as a war measure exclusively. 

At the present time member banks may borrow 
for a period of fifteen days, from the Federal Re 
serve Banks on their own notes, but the same must 
be secured by United States Government bonds, 
Treasury certificates of indebtedness, or eligible 
commercial paper. The extension of available col- 
lateral to special issues of short-term notes of cor- 
porations, authorized with the approval of the Re- 
serve Board, would not be going far beyond exist- 
ing requirements. 

Now thatthe funds received by the Government 
from the sale of bonds is unusally large, the same 
kheing distributed among the subscribing banks as 
Government deposits, all institutions that have 
qualified as depositaries are in need of securities 
available as collateral for these deposits. A lack of 
requisite collateral reduces the amount of Govern- 
ment deposits, and consequently there is an urgent 
cemand for collateral that is acceptable as security. 
The Treasury Department, in announcing its new 
regulations on the subject, has shown much liberal- 
ity, and the bends which were not acceptable as col- 
lateral for deposits of proceeds from the sale of 
the first Liberty Loan bonds have been approved 
for deposits received for the second loan. 

Andther suggestion that has been advanced with 
the view of adjusting the Federal Reserve system 
to present requirements is embodied in the so-called 
Calder amendment, which was introduced in the 
Senate in the closing days of the last session of 
Congress, and which will probably be reintroduced 





when Congress reconvenes next month. The Calder 
amendment contemplates the giving of permission 
to Federal Reserve Banks to lend money to mem- 


ber banks on obligations secured by approved bonds 
and notes of railroads, industrial, public utility cor- 


porations, or of States-and municipalities. It is net 
intended that the Reserve Banks should use the rail- 
road securities as the basis for currency issues. As 
a measure of protection it is proposed that the bor- 
rowing be restricted to bonds secured by railroad 
obligations whi ppear on the list of securities 
approved by the St iperintendent of Banks as 
* legal stments.” The Calder 
amendment w: the trust company sec- 
tion of the American Bankers’ Association at a re- 
hel tie City. The amend- 
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Assurance That All Will Be Well 
Financially and Industrially 
Coupled with Urge That the 
Public Realize Its Responsibili- 
ties and Give Individual Aid to 
the War Program 


AUTION, not an expression of fear that the 

United States may not be able to do all that it 
has set out to do, financially and industrially, in 
performing its part in the world war, but the asser- 
tion of a conviction that it can accomplish its pur- 
pose only with the exercise of unusual forethought, 
deliberation, and care, forms, these days, almost 
universally the keynote of public utterances by 
thoughtful men. In the last week expression was 
given to such thought before the meeting of the 
Investment Bankers’ Association of America in 
Baltimore and before the Buffalo Association of 
Credit Men. 

In Baltimore Lewis B. Franklin, President of 
the association, asserted: 

“Upon the investment bankers of the country 
fs now laid a burden of especial weight and impor- 
tance. Our Congress, in its eagerness to provide 
the means whereby our country may make its 
weight effective to the utmost in the prosecution of 
this war against barbarism, has appropriated over 
twenty-one billions of dollars for loans to our aVies 
and for the expenses of our Governmental depart- 
ments. To meet this vast outlay, taxes have been 
levied to as large an amount as was deemed advis- 
able, but there remains an estimated deficit for the 
fiscal year ending June 30, 1918, of about sixteen 
billion dollars which must be provided by bor- 
rowed money. The First Liberty Loan resulted in 
the sale of two billion, and the second loan in the 
gale of nearly five billion dollars of bonds, leaving 
ten billion dollars to be borrowed between now and 
June 30, 1918. It is to the investment bankers of 
the country, experienced as they are in the dis- 
tribution of securities, that the Government has 
looked for leadership in the great work of inducing 
millions of our people to become creditors of their 
country and thus provide in this emergency the 
sinews of war. And the investment banker has 
not been unmindful of his obligation to the country 
which has given him the blessings of peace and 
prosperity, for, laying aside all thought of profit, 
abandoning his business, he has freely given of his 
time, his ability, his energy, and his means in the 
support of his Government in this hour of trial, 
And his work has only started. This war must be 
pressed to a successful conclusion, a conclusion 
which will insure to the peoples of the earth, 
whether strong or weak, life and liberty. And so 
long as the war lasts, so long will there be the 
necessity of money and still more money; and so 
long as there is the necessity of money, so long 
is there offered to the investment banker the op- 
portunity for service. 

LESSONS TO BE LEARNED a 

“Enormous progress has been made during the 
last six months in educating the people to a sense 
of their individual responsibility, but what a vast 
amount of effort will be required to complete the 
work! Just because the battlefield is 3,000 miles 
away, with the Atlantic Ocean between our peaee- 
ful homes and the hell of the trenches, it is diffi- 
cult to convince our people that the noble army of 
Americans, some of whom are now in the front 
rank, and hundreds of thousands more on the way, 
are just as truly fighting for the preservation of 
the United States of America as though they were 
massed on the Atlantic seaboard. Imagine Ger- 
many, victorious over France and England and 
their allies; Germany drunk with lust of power, 
bankrupt as a result of the war, seeking to refill 
her empty treasury! To whom would she turn? 
To France or England? No! Neither France nor 
England can be conquered until their last treasure 
has been spent, and, if conquered, then surely they 
will be treasureless. With the broad expanse of 
the Western Hemisphere lying outspread before her 
eyes in all its richness, can you imagine Germany, 
victorious, yet poverty-stricken, overlooking such 
an opportunity to recoup her fallen fortunes? If 
we have failed to learn from the teachings of Ger- 
many’s economists, from the utterances of her au- 
tocratic ruler and from her actions during the 
present war, of Germany’s ambition for world 
power, then we have failed to learn a lesson which 
is being more plainly taught every day. 

“ World power, the enslavement of innocent but 
weak peoples, the slaughter of women and children, 
the Germanizing of the American Continent, with 


Care the Keynote of Bankers’ Advice 


the United States still a nation? No, a thousand 
times no! A nation that fought against fearful 
odds for its own freedom in 1775, that fought again 
for the freedom of the sea in 1812, that fought 
against its own brothers in 1861 for the abolition 
of slavery, and in 1898 for the freedom of op- 
pressed Cuba; could such a nation for a minute 
tolerate the enslavement of the civilized world at 
the hand of barbarism? Today we draw again the 
sword for freedom—not only, I firmly believe, for 
freedom for Serbia, freedom for Belgium, but free- 
dom for the United States of America. 

“ Here lies the duty of the investment banker 
today, not only to distribute to the people the bonds 
of the Government, but to bring home to every city, 
town, and hamlet in the country a realization of 
the real cause for which we are fighting, a realiza- 
tion of the intense difficulties which we and our 
allies must overcome, and the necessity for the 
united support of a united people. 

“ This war is not to be won alone by soldiers and 
money, but by the material which the money will 
buy and the soldiers will use. Food for the suste- 
nance of the army and our allies, steel for muni- 
tions, ships, and railroads, clothing for our men in 
the trenches, are the real factors which make for 
a successful warfare. And even unlimited money 
will not provide that which does not exist. There 
is today an insufficient supply the world over of 
wheat, sugar, meats, wool, and other commodities, 
and no amount of money can immediately increase 
the supply. The scarcity of labor restricts the 
supply of coal and steel, and, in consequence, our 
output of munitions, ships, and railroad equipment 
is reduced. Conservation of labor and of material 
are of even more importance than the conserva- 
tion of money, and it is here that our members can 
exercise a splendid restraint upon the country at 
large. In times past, the first query of the banker 
as to a new issue of securities was: ‘Is it safe?’ 
Today it should be: ‘ Does the purpose for which 
this money is to be spent contribute toward the 
winning of the war?’ His last question should be: 
‘Can I make money on the transaction?’ Such 
an analysis should apply not only to corporate 
financing, but with even greater force to municipal 
issues, as here the opportunity for unnecessary 
expenditures is even greater on account of the bet- 
ter credit enjoyed. 


NECESSARY ECONOMIES 

“ But corporate and municipal economy are not 
alone sufficient; we must have personal economy, 
conservation of labor, material, and food, not only 
by the few who are particularly extravagant, but 
by the entire one hundred million of our people, 
who must realize that it is their share in the burden 
of the war to live a little less comfortably than 
usual, to work a bit harder at their daily tasks, 
and in general to speed production and reduce con- 
sumption. The supply of labor has been materially 
reduced and the demand increased, and it is im- 
perative that in this crisis every man in the country 
give an honest day’s work for an honest day’s pay. 
Anything less proves him a slacker. The con- 
sumption of nonessentials, as well as of essentials, 
must be reduced, and materially reduced, in order 
that the labor and material required in their manu- 
facture, transportation, and distribution may be 
turned to the production of material required in the 
prosecution of the war. Every man and woman 
who is today ministering to our luxuries is depriv- 
ing the nation of its necessities. 

“Tt has been argued that such a course will lead 
to unemployment and hard times. What a fallacy! 
Unemployment! With our farmers crying for 
hands, our railroads making frantic efforts to ob- 
tain additional workers, and our factories offering 
unheard-of wages to attract men and women! Non- 
sense! The greatest problem in the country today 
is the labor shortage, and unemployment of labor 
is not possible so long as the war lasts. \What about 
the profits of those whose business is dependent 
upon the production of luxuries? Ah! that is an- 
other question. If such business cannot be. read- 
justed so as to cater to necessity instead of to 
luxury, then the profit of the individual must not 
be allowed to interfere with the necessity of the 
nation. Business as usual? No. Business for the 
nation, business for the war, business for victory.” 

Francis H. Sisson, Vice President of the Guar- 
anty Trust Company of New York, in his address 
on “ Guarding the Nation’s Credit,” said in part: 

“ We do not know our financial strength, for it 
has never been tested to its limit. But we, and 
all the world, will learn to respect its power before 
this war is over. 

“Ten years ago the raising.of $2,000,000,000 for 
the Government within a shert time would have 
strained our nationally unorganized banking sys- 
tem. We have raised $7,000,000,000 for the Gov- 
ernment in less than six months. Yet, thanks to 


the efficient mobilization of our credit, we find 


that our resources are unimpaired, and that they 
are equal to future demands. 

“As much as we may desire peace, we must 
realize fully that Germany will not now concede 
the terms unquestionably necessary to an honor- 
able, permanent settlement, and the Allies are 
standing firmly behind our President for the ac- 
complishment of that great achievement. Conse- 
quently, we must make ample preparations for a 
prolonged war. Our business men and financiers, 
as well as the people generally, must adjust their 
plans to thé basis of at least another full year, and 
perhaps two years, more of the conflict. 

“The necessity for frequent Government loans, 
and the almost continuous sale of Treasury certif- 
icates of indebtedness, will leave only compara- 
tively brief periods of time for the accumulation of 
tax funds. Therefore, the utmost caution must be 
observed in keeping finances steady to meet the 
new tax situation. 

“The criticism which has been made of bankers 
ef New York in regard to the falling stock market 
certainly is not just in view of the facts, as re- 
vealed by investigation. 

“Tt is not within the power of the bankers of 
New York to change the economic situation which 
has been brought about by the war, to which the 
falling prices of securities is almost entirely due. 
The experience we are having in the security mar- 
ket in this country is exactly parallel to that 
through which England and France have passed 
and are now passing; and the fall of security values 
here has not been relatively as great as in other 
places. 

“There are various elements in the situation 
which contribute to this fact. In the first place, 
the absorption of public funds in Government loans 
necessarily makes it impossible for private offer- 
ings to compete. Not only has it been impossible 
to care for the normal liquidation of securities 
which is constantly made, but the unusual liquida- 
tion precipitated by the constriction of the bor- 
rowing market has had the inevitable result of 
falling prices. 

“It is obligatory for us to join in concerted com- 
mercial action not only to defeat Germany in the 
No Man’s Land of the war, but in order to meet 
Germany after the war on equal terms on Every 
Man’s Ground of international industrial competi- 
tion. For the enemy, even while in the throes of 
the terrible war he has forced upon all humanity, 
is preparing as carefully for a future worldwide 
trade campaign as he did for the military on- 
slaught he launched on an unsuspecting world in 
August, 1914, 

“A billion dollars a year for five years will be 
needed for building purposes in the United States. 
The reconstruction of Europe, of course, will re- 
quisition far more capital. France, alone, is 
negotiating for an expenditure here in excess of 
one hundred and fifty million dollars to rehabilitate 
her devastated cities. 

OUR GLORIOUS OPPORTUNITY 

“Tf the United States and the Allies are to win 
this war, and win it they must, one of the most 
vital factors in achieving that goal will unquestion- 
ably be adequate transportation facilities. Through 
the many dramatic, and often unfortunately tragic, 
features of ocean shipping we have long appreciated 
the importance of the Government’s huge ship- 
building program. But, because of the less spec- 
tacular character of the railway situation, the 
country at large has failed to understand the grave 
condition of rail transportation. 

“How vital in wartimes is the transportation 
of soldiers and supplies needs no exposition here. 
We are all alive to the paramount importance of 
this military necessity. 

“ But will it help win the war to permit railway 
stocks to fall one billion dollars in value in six 
months? Will it help win the war to allow rail- 
road bonds to decline $1,000,000,000 in ten months, 
as they have since the first of January? Will it 
help win the war to make it impossible for the 
railroads to borrow money for repairs and replace- 
ment of worn-out, unsafe equipment? Will it help 
win the war to restrict railway rates beyond all 
reasonable limits, when more than $1,000,000,000 
a year in new capital must be put into the country’s 
transportation system in order to meet its pressing 
needs? 

“The United States must be ready for that 
most momentous of all world changes, which will 
mean world leadership for this nation, with its re- 
sources of men, material, and money such as no 
people from the beginning of time ever possessed. 
The prospect-#s so brilliant as fairly to dazzle the 
imagination. We must rise to the great opportu- 
nity. But its realization will come only after we 
have successfully fought our way to victory. And 
its materialization imposes upon us the grave re- 
sponsibility of discharging our duties to all man- 
kind with thoroughness and honor.” 
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Government Near to Cornering Silver 





With Great Britain the United 
States Contracts to Buy 100,000,- 
000 Ounces to Meet the Tremen- 
dous Demard for Hard Money 


T takes a lot of money to run the world when 
things are normal and a great deal more when 
the world is at war. Coin to jingle in the pocket 
and notes to rustle in the purse are what is here 
meant by money, not a loose conception of money 
and credit considered together. In the European 
belligerent countries gold has been out of circu- 
lation for three years, leaving silver and paper to 
carry the burden of an increased use for money. 
Paper has been issued in vast quantity and silver 
as fast as the minting facilities could convert it 
into coin. 

There has been too much paper and too little 
_ coin made to meet the requirements of the nations. 
This fact was one of the reasons why the United 
States and Great Britain concluded an agreement 
a few days ago to buy about 100,000,000 ounces of 
silver in the American markets next year. They 
entered a joint account, with the silver merchants 
to help them, in order to get the metal as cheaply 
as possible. Further than this, they combined 
forces in order that adequate supplies might be ac- 
quired through what amounts to a near-corner of 
the silver likely to be produced here in 1918. 

The United States is finding the need of a vastly 
increased money supply, money for the people to 
use in buying Liberty bonds, money for the people 
to use in paying taxes, money to enable corpora- 
tions to handle larger payrolls than ever before, 
money to buy supplies and to pay the troops at 
home and abroad—in a word, more money to carry 
on the war. The Federal Reserve system is doing 
its part to increase the amount of circulation, hav- 
ing issued about $400,000,000 new notes since mid- 
summer, bringing the total outstanding up to 
$770,000,000, which is over and above the national 
bank notes and greenbacks in the public’s hands. 
The Reserve system will continue to issue notes in 
great quantity, but the addition to the country’s 
money from this source is not enough. Gold must 
be held in resérve to support the note issues, and 
it will probably be a number of years before the 
metal is permitted to come out of the bank vaults. 
And so silver must needs step forward and occupy 
a more important position in the world’s business 
life than in a very long time. 

In the fiscal year ended June 30 last the United 
States Treasury coined approximately 138,300,000 
ounces of silver. The metal was bought at prices 
under 75 cents an ounce in all likelihood, as the 
average quotation for the metal in 1916 was some- 
what under this quotation, and the average of the 
first half of 1917 was about 80 cents. During the 
current fiscal year it is estimated that United 
States coinage will absorb fully 20,000,000 ounces, 
and the cost of the metal will be substantiaily 
above 75 cents. Last September silver was quoted 
by local merchants as high as $1.08% per ounce, 
and the official Government quotation, based on the 
price in London and taking exchange at par, was 
well above the price in New York, where the cur- 
rent rate of sterling exchange was used in making 
calculations. 


PRICE FIXING FORESEEN 


The figures are cited primarily to show that 
without concerted buying by the two Governments 
they would have faced the certainty of paying a 
stiffish price for their metal next year. By tak- 
ing a preferred position in the market they have 
the jump on competitors, and it is certain that 
competition for silver will be severe. It has been 
brisk for the last two years, evidenced by the ris- 
ing price and the occasional sudden bulges of quo- 
tations in London. It is considered more than pos- 
sible among dealers that a fixed price for Govern- 


ment metal will be announced shortly, as has been 
done for copper and steel. 

The movements of silver prices this year ‘and 
back through a period of thirty years supply an 
interesting study in the light of the prospect of 
controlled quotations. In the following tables the 
figurés are on London quotations at par rate of ex- 
change and are taken from the records of the Di- 
rector of the Mint, those of the monthly averages 
being supplied for the Federal Reserve Bank and 
issued in the latest bank bulletin: 


Average Value of 
Monthly Price Pure Silver 

Ounce of Fine Silver. in a Silver Dollar. 

1917. 1916. 1915. 1917. 1916. 1915 
January .....$0.804 $0.590 $0.496 $0.621 $0.457 $0.384 
February .... 33% .591 .500 .689 .457 .386 
March ....... .798 .604 .518 617 467 .400 
peer 811 .672 .519 627 .519 401 
MOe .ccocccee Bl .779 -S1T .643 .603 .399 
JUNO ..ccee e. 857 .680 510 .662 526 .B94 
ES <cccccco ee .656 495 .679 507 .383 
August .....0. .944 .690 .499 .730 53% .386 
September ,.. 1.119 .714 517 .865 .552 .400 
October ...ce ane TO 524 0460 .548 405 
November ... .«... .748 549 ioe .578 405 
December ... -798 578 $508 .617 AAT 


AVERAGE ANNUAL PRICE OF OUNCE OF SILVER 


Year. Price. Year. Price. Year. Price. 
ee $0.686 1906... ...$0.610 ere $0.654 
(ae 518 ree .578 ee .634 
BORE. 6. <0 .553 1904..:... .542 ee .780 
\ ) ace ee A | 
es .614 1902 .....% .595 ees 988 
Eine scese se ) .620 REGO. csene 1.040 
a .540 ee .601 ae .935 
28. ..:.. <p ee BD ces00 .939 
cr .534 ar .604 Ce .979 
See vcacas .661 ee .675 1886...... .904 


Practically every country in the world is in- 
creasing its output of silver coins, for the demand 
upon money caused by the war has naturally ex- 
tended far beyond the bounds of the belligerent 
nations. And the expanding demand is coming 
upon a market which, if anything, has less silver to 
supply than in the years immediately preceding the 
war. Statistics for some of the important silver- 
producing nations have not been made public since 
1914, but liberal estimates indicate that nearly 50,- 
000,000 ounces less than in 1913 were produced in 
1916, while the total for 1917 is likely to be about 
40,000,000 ounces under the 1913 output. In the 
accompanying tabulation is presented the results of 
silver mining the world over in the last twenty 
years, figured in ounces. 

So much for the supplies of silver which have 
been at the call of the mints and the arts. While 
the war may be blamed for the extraordinary in- 
roads upon the available metal, some of the par- 
ticulars of the demand are worthy of mention for 
the reason that they have been making history. 
Great Britain, it is understood by silver merchants, 
intends to absorb fully 60,000,000 of the 100,000,- 
000 ounces to be bought under the joint agreement 
next year, and the striking point in this is that the 
bulk of the metal is to go to India. The Indian 
situation has long been a thorn in the side of Brit- 
ish Government financiers. The parent country 
needs the jute, cotton, and foodstuffs of the Eastern 
dependency, and the problem entailed in making 
payment has caused the growth of man gray hairs 
on the heads of English Treasury officials. The 
natives of India want the cash, and they look ask- 
ance at paper, demanding silver. The Indian Gov- 
ernment in the last two and a half years issued a 
great deal of paper, the outstanding notes being 
increased from $176,000,000 to about $350,000,000, 
and at the same time coined nearly $150,000,000 
of silver into rupees, but the demand for circulat- 
ing medium has not been appeased. 

As far as outward indications go it would seem 
that with the natives not disposed to accept paper 
for their goods, the British authorities face the 


necessity of increasing the amount of silver for, 


purely circulation purposes and also to supply ad- 
ditional reserve beneath the note issues. The cur- 
rent Indian crops, dispatches say, are excellent, 
and the heavy call upon them forecasts high. prices. 
As prices tend upward the need for hard money 
for making payments increases, and to make the 





Production 
World U.S. 
Output. Output. 
| AE *$185,000,000 *$83,000,000 
BERG inc ceseccveces” LI6 SOR 000 72,883,800 
IOUS .cccccccccccece 179,758,978 74,961,075 
Wid. wccccccsccccee 160,626,019 72,456,100 
IOUS... .ccccccccccce Seb 001, 048 67,601,111 
1912... .ccceccesseee 224,310,654 63,766,800 
ADIL... .cccccccescce 226,192,928 60,399,400 
1910... .ccccccccces 221,715,678 57,137,900 
1909.........0.++2+ 212,149,028 54,721,500 


52,440,800 


3908.........s000» 208,181,406 
*Eetimated. 


of Silver 


World U.S. 
Output. Output. 
1907... .occccse 0000. 1ee, 200,004 $56,514,700 


1906.....eeeee+004 165,054,497 56,517,900 
1905. ....se0seeee+- 172,317,688 56,101,600 
1904. .ccccccscceces 164,195,266 57,682,800 
1903... ccecccsccccee 167,689,322 54,300,000 
1902. ...csccceese+s 162,763,483 55,500,000 
1901... .eecceeeseee 173,011,283 55,224,000 
1900... .seeeeeccee. 173,591,364 57,647,000 
1899... ecccceeseeee 168,337,453 54,764,500 
1898... secveceeseess 169,055,253 54,488,000 


wee 
matter even more difficult to handle the Indian 
farmer and merchant a hoarder of silver. The 
money he receives { goods disappears and its 
place must be ts e fresh coins from the 
mint. 

This is Engl problem, in which 
the other allied 1 lirectly participate. 
All the nat the necessity of 
creating more to finance their 
cperations in tl iyment of United 
Stat trooy l nai strain upon 
the F } has already been 
lar; is for the French 
and British A 49,000,000 ounces 
of silver v ates will get in the 
pooling ¢ to be sent in bars 
to France t T isury for the extra 
pieces of mor set the needs of the 
American Arm‘ 

Greater supy are required for daily 


that further large 
equired by the-bellig- 
erent countries gresses for the pur- 
pose of supportir s issues. With the pro- 
portion of gold tes steadily growing 
less as the pr work, recourse to sil- 
t be mad » paper will depreciate 
last three years has 
increased her about $930,000,000, 
largely in paper r circulation of France 
amounts to app $4,009,000,000, compared 
with $1,100,000 :0stilities commenced. In- 
flation throug n Russia has gone to 
an extent wh estimates only, these 
being put by stud international finance at 
more than $7,000, arainst $750,000.000 just 


use, and « 


amounts of 


ver mu 
in value. Grea 
; 


before the wa uny’s paper money has 
climbed to a total 00,000, compared with 
a circulation of $1 0 at the end of July, 
1914. 
NO GOLD TO BE HA 

“ Should the ( r before the Spring of 
1918.” say . 2.4 1 expert on gold and 
silver, in the f The Journal of the 


American Ban! n, “the addition to 


belligerent countries 


the paper 

will be in the 1 f $15,000.000,000. The 
total of 1 ver is about $3,000,- 
000,000, sil mall fraction of this 
amount from about 560 per—~ 
cent. in the | about 12 per cent. in 


Russia. It that the point of safety 


in the wo1 and 40 per cent. 
Even sunt ; should be brought 
up to 33! 1 about $2,000,000,- 


000 of t to the reserve. The 
own to be in the 
neighborho | about $300,000,000 
of the ar nt be i i for currency. Grant- 
rold produced in the 
ition of reserves, it 


annual { k 


ing that ev 


world i 

will take at r the war—if in the 
meantim: issued—before the 
reserve As every ounce 
of gold prod 1 in the next five years 
will have erve of the existing 


paper m« recious metal that 


k irposes is silver. In 


can pe ut 
other w least circulating 
money must ly of silver.” 


The Mint at V working day and 
ng to keep abreast 


night, as are t 
é -opper, and nickel 


of the demand 

pieces aré t little, if any, gold 
The gold coin t lisappeared from circu- 
lation as the the tendency is dis- 
tinctly towar needed more and 
more as re » the burden comes 
upon silver. 1 etween the United 
States and | npasses considerably 
more tha <1 output next year, 


bable output of the 
need so vast it looks 


about thi 


entire Conti 
like good busine nations to assure them- 
selves of adequa and consumers of the 


preparing to limit 


metal in the ari 
n need of a part of 


their activities if 
their normal quota 
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GROUP INSURANCE 


Executives should know what Group 
Insurance accomplishes for both Em- 
ployer and Employe. 
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Something New Under The Sun 

HE war has brought many things to pass 

that no one thought could ever happen. 

Samuel Rea, President of the Pennsylva- 
nia Railroad, told the Interstate Commerce 
Commission in the hearing on the 15 per 
cent, rate advance case that he believed the 
time had arrived when Government loans 
should be seriously considered. Later Clif- 
ford Thorne, counsel for many important 
shippers, said he believed this the proper so- 
lution for the railroad situation. 

Mr. Thorne agreeing with a railroad pro- 
posal! 


- + 
A Difficult Undertaking 

HE task of the Excess-Profits Advisers 
is one no man need envy them, and 
probably none will. ‘Theirs is the duty, vol- 
untarily undertaken without recompermse 
other than the thanks of the community, to 
unravel the amazing intricacies of the war 
tax measures as they left the Congress, to 
effect a sympathetic understanding with 
the tens of thousands, corporation heads and 
individual taxpayers, who must meet the 
huge toll essential to their own and the Gov- 
ernment’s welfare, and otherwise to make 
as harmonious as possible the transfer of 
billions from the pockets of the nation to the 

coffers of the Government. 

The work is an enormous one and is fur- 
ther complicated by the provision that the 
same advisers shall supervise the income 
tax returns as well as the levy of the excess- 
profits tax. It is estimated that there will 
be something like 6,500,000 income tax re- 
turns filed this year,incomparison with only 
780,000 recorded a year ago. The combined 
measures are expected to return a yield to 
the Government of approximately $4,000,- 
000,000. 

The Advisory Experts will encounter 
many difficult problems, but in the words 
of Internal Revenue Commissioner Roper, 
who must collect the funds appropriated 
under the war acts, “they will surmount 
them. They have the confidence of the men 
of business and the men of small incomes 
throughout the country.” 

Geicialiitien 

An Epoch in American Finance 

RANSFER of upward of $700,000,000, 

the largest operations on record, were 
made here last Thursday in connection with 
the payments for the Second Liberty Loan, 
without the smallest trace of disturbance in 
the money market. The achievement under 
such conditions was an illustration of New 
York’s merit as the foremost money mar- 
ket of the world and an indorsement of the 
Federal Reserve system, the machinery of 
which was used in the collection of the pay- 
ments. 

Thursday’s payments were of 18 per 
cent. of subscriptions to the Second Lib- 
erty Loan, which had been accompanied by 
an initial payment of 2 per cent., and 1,275 
incorporated banks and trust companies 


took part in this process of settlement, em- 
ploying one of three methods—payment in 
cash in the form of drafts or checks, pay- 
ment by book credits, and payment by 
Treasury certificates of indebtedness. The 
latest returns show that these payments ag- 
gregated $745,000,000 and included cash, 
$55,000,000; certificates, $174,000,00@, and 
book credits, $516,000,000. 

Yet, despite these huge transactions, the 
Money Committee, which had been formed 
to steady the money market, was called on to 
supply only about $27,000,000, and the ag- 
gregate sum put on the Street was below the 
total on normal days. So easily did New 
York accommodate itself to record activity. 

Nevertheless, there has developed among 
some bankers and men of sound financial 
ability an opinion that, successful in opera- 
tion as the Federal Reserve system has 
shown itself to be, there is yet room for 
what may be called wartime improvements 
—amendments, that is—which their propo- 
nents believe would prove of value now, 
though they concede the possible necessity, 
or at least advisability, of rescinding them 
when the present need may have passed. 

As they see it, with the country’s bank- 
ing energies devoted to Government war 
loans, the railroad and industrial corpora- 
tions are in a position where they cannot 
raise funds necessary to carry on their busi- 
nesses. The sale of long-term bonds is prac- 
tically out of the question, and, in the pres- 
ent state of the investment market, bank- 
ers hesitate even to counsel the sale of short- 
term obligations. The situation would be 
met, they feel, if the Federal Reserve act 
were amended for the term of the war so 
that member banks might borrow from Fed- 
eral Reserve Banks on their 90-day notes 
secured by short-term obligations of rail- 
roads and industrial corporations and by 
permitting banks to use short-term corpora- 
tion notes as collateral security for Govern- 
ment deposits. 

Only recently much the same end was 
sought by the sale here of $25,000,000 of 5 
per cent. 90-day notes under a renewal 
agreement by which they were not to be paid 
off for two years. The arrangement was 
made with the tentative understanding that 
the notes would be eligible for discount at 
the Federal Reserve Banks, and it was 
generally reported that other corporations 
were ready to resort to the same method of 
financing should the Federal Reserve Board 
sanction it. 

The device was obviously an indirect at- 





Drift of the Economic Tides 


Percentage of Change 
—Compared With— 


Month Ago. Year Ace. 
"Cost of Living... .s0ces + 32.9 
Bank Clearings.......... —~ 2.9 + 4.6 
Price of 50 Stocks....... — 7.7 — 51.2 
N. Y. Bank Loans (avg.) + 31.9 + 86.2 


Daily Average Pig Iron 


Output (Cet)... ccc + 19 — 58 
Cotton Spindles (Nov.14) ....... + 3. 
Commercial Failures, No. + 12.3 — 12.7 
Anthracite Shipments 

ae + 11.6 + 21.1 
Car Supply (Oct. 1).... ; 7 
Steel orders (Nov. 10).. — 8.3 — 10.0 
R. R. Earnings (Sept.): 

173 Roads— 

COE settcicceenetan seonawet + 10.1 

Se <i gar tihehink, pheeen — 5.6 
Foreign Trade (Sept.): 

Feaments 2.6 Sisccccedsc — 118 + 43.8 

Exports ....+.++++0++ — 6.8 — 114 


*Annalist Index Number. +On Oct. 1, 1917, 
there was a net shortage of freight cars of 
70,360, against a shortage of 34,605 on Sept. 
1, and a shortage of 60,697 on report néarest 
te Oct. 1, 1916. 














tempt to make the discount market exercise 
the functions properly pertaining to the in- 
vestment market, and while much might be 
said for it from the viewpoint of the bor- 
rower in the present condition of a wartime 
money market, the Federal Reserve Board 
passed judgment on the fundamental issue 
that the renewal features of such notes 
would destroy their self-liquidating charac- 
ter and render them undesirable as invest- 
ments for Reserve Banks. 

The board is to be congratulated on this 
refusal to sanction investment in finance 
bills under the guise of self-liquidatins: 
paper, but it is a question, much argued at 
least in financial circles, whether or not it 

_ would be well, temporarily, to revise the !aw 
so that what was sought to be accomplished 
by indirection should be made to fall strictly 
within the provisions of the law. 

Even those who believe that the sound- 
est principles of banking are incorporated in 
the Federal Reserve system may find rea- 
son to view with some sympathy a proposal 
to broaden the character of the measure, at 
least for the period of the war, in a survey 
of the railroad situation as exemplified in 
the hearings on the 15 per cent. rate ad- 
vance before the Interstate Commerce Com- 
mission. 

The proposal, seriously propounded, that 
the time may have come for the Government 
to put its credit behind the railroads in the 
shape of loans is sufficient occasion at least 
for consideration of the alternate suggestion 
that this same credit be extended, in less 
degree, by permission granted to banks to 
employ short-term railroad obligations as 
security for loans from the Federal Reserve 
Banks. Certainly the latter, less directly 
than the. former method, would seem to 
point toward Government ownership of ‘the 
roads, a development which has already 
been suggested as imminent, although by 
no means generally accepted, as advisable. 


a 


For Loyalty by All 


Editor of The Annalist: 
| is the light of recent developments in the line of 
sabotage in the various concerns engaged on 
Government work, it has occurred to me that drastic 
action is the only thing that will clear the atmos- 
phere and protect the war industries of this country. 
It is well known that the United States Secret 
Service is doing everything in its power to give 
protection—it is also a fact that practically all of 
these concerns have their guards and are making 
every effort to prevent interruption of production, 
but the fact remains that the acts of destruction 
—continue. 

The line must be drawn between the loyal and 
disloyal employes—a most difficult thing to do. I 
would suggest that every firm doing Government 
work make this test—let them order every employe 
publicly to take the oath of allegiance. Let every 
firm gather its employes in some open space near 
the plant or plants and have the oath administered 
to them by some prominent official, such as a 
Judge or Justice. Let the employes be lined up 
aout the flagpole, let the Stars and Stripes be 
hoisted while the band plays the Star-Spangled 
Banner, and when this is over have them all, men 
and women, hold up their right hands and take the 
oath. 

By so doing every employe would have to place 
himself on record as for the United States. A 
loyal man would welcome such a ceremony. If any 
refused or absented himself, let him be dropped 
immediately from the company’s payroll and have 
his name turned in to the proper authorities. 

We, as loyal Americans, have come to the part- 
ing of the ways—either our employes are for or 
against the President. Make them show where they 
stand—let us do away with lukewarm loyalty, the 
loyalty that cannot survive the acid test of choosing 
between this country and our enemies. By swearing 
allegiance, the employes will be forced to make at 
least the outward semblance of loyalty, and that 
is the first step toward being really loyal. 

SCHUYLER S. WHEELER, 
President Crocker-Wheeler Company. 


New York, Nev. 15, 1917. 
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* e ' for the greater expenditure with which the country 

uropean inancial Cables is confronted, and the signs are not favorable for 

any diminution. -Inevitably when a nation is en- 

a : : gaged in a stupendous task for which it was not 
LONDON TURNS TO SECURITIES woe oe the poe of bonds, ae ea ae 8S prepared, money is sometimes allowed to run to. 

yet been taken. ere were considerable purchases waste, and the first rep just issued, of a select 

FAVORED BY LONG WAR of Treasury bills the first days of the week, owing committee appointed in the Summer of the present 


to the possibility of lower rates, and money was in Yr, shows that the { ial aspect of the policy 
which one departm« ther advocates or car- 


Market Does Not. React Otherwise to strong demand, but was easier at the close. Dis- , , ; ‘ 
ries out is not, in all cases, thoroughly considered. 


Military Situation, but War counts were idly steady. Psat “eter dt is. vescenantnlal ae 
Bond Sale Slumps Trade returns for October show imports of the Treasury, fully , 1s of the great demands 
£94,261,000, in contrast to £86,300,000 in September which must be made he nation, is wisely de- 


By Cable to The Annalist and £81,160,000 in October, 1916. Exports amount- termined to treat the ons of the committee 
with the seriousuess they deserve. There is noth- 


d to £54,853,000, i ,403, for Septem- - : 
LONDON, Nov. 17. ed to £54,853 — against £46,403,000 for Septem ing to spare for ext e in any department 
ber and £52,379,000 for October, 1916. of the public life. O : jebt already is of stu- 
Unemployment in trade unions at the end of pendous proportio mounting ‘at a great 


to the influences of the Russian upheaval, due to October was 11 per thousand, against 12 per thou- rate. At the end « mber, its total was ap- 
ee ‘ . roximately £4,32 0, but that is subj 

the publication of encouraging figures on subma- Pp eit ra Beis at is subject to 

important deductio icludes the advances 

T 9% 


rine destruction, the British success in Palestine, ‘neta én allinn and Die ; ounting to £1,226 
C AACS i 2 @a@imoune »260,7 


and the evidence of a stiffening of the Italian England’s Financial Situation 000,000, and the gift 000,000 which has been 
resistance to the Austro-German advance. The made by the Indian G nent, so that the actual 


. , . . , o. 1 
Prime Minister’s speech in Paris, which suggested Compared with Germany § amount which sho itually fall on the people 


wedeane ae ‘ ? ; f Great Britain is i to £3,0 0,000. 
possibilities of political differences in this country, a : ean pay 2 aaa a as 
. : : ° ons é Sa nes overwnel 1 rde 
was without influence, and the week closed with Bonar Law, in Appeal for Additional = 4n4 certainly contr | <aihhs Gics aie dene 


sentiment improving, for which Lord Northcliffe’s £400,000,000, Cites Encouraging Figures ness that the Germ: eople must face. Their 


ve ; i . ’ ope rulers have thought f yay for-the w:z 
reference to the great war effort of America was Despite Stupendous British Outlay as i. pra = Prev “id —— x 


partly responsible. ae é : ; 
Public attention was directed chiefly to secu- Special Correspondence a peenriptnssge pe wd lavish in th mises ” the early days 
4 aN, « ae ea indemnicie would Dring compensa- 
rities likely to benefit by a prolongation of the war, HENEVER the British Government goes to tion for all Gern inci aa 
notably armament and kindred shares, which im- Parliament for additional spending powers greater boldness t the German Govern- 
the opportunity is always taken to review the ment possessed w i to declare honestly that 
long conspicuous for their dormant quality. financial situation. Last Tuesday authority was their hopes in thi ad fa ied out of sight, 
Owing to the announcement of (henes on. the sought to disburse a further sum of £400,000,000 and the permanent e} olving around the 
‘ : é * for the purposes of the war, and Bonar Law, war debts must be n 4 great increase in tax- 
basis of a share of new stock for each five and @ (Chancellor of the Exchequer, put the country in ation. 
quarter held, Maypole Dairy, which does an impor-__ possession of the latest facts regarding the rate of The British Ch yave the German Treas- 
war expenditure and the national liabilities, sup- ury credit for tw »f taxation, one for 
distributers, recorded a substantial rise in response plementing his observations with an interesting —— and tt for £60,000,000, but it is 
to a dividend declaration and the proposed issue of Pico o a the financial state of Germany and ee arey| ca pars ‘oa se ac ae 
1,850,000 new shares of stock at a par price of 2s., The vote increases the provision made for the falling off of norm and make no contri- 
in contrast to the market figure of 27s. 6d. Brun- current year to £1,900,000,000, and is expected to bution to the fut 1arge. He also re- 
ner Mond, one of the principal chemical producing take care of the outlays up to the early part of ferred to a capital I estimated amount of 
concerns of the country, has let the intimation go vanuary. Then another, and still larger sum, will £100,000,000, but, f accurately described, it 
2 b : be required to complete the year, which closes on can make only or tion to the solution of 
South that. the Directors awd ” wares the March 31, 1918. From the commencement of the the problem, for it e a recurring impost, 
capital in order to make it more representative of war to the present date the votes of credit have The war debt nan Empire is repre- 
the actual sums employed. The market quotation aggregated £5,620,000,000, but this figure is not the sented by the full a the credit votes at 
reflected the announcement, which involves a larger full extent of the outlays which will have been in- present reaching £4 10,000, and the sums 
number of shares carrying a smaller dividend. curred by the time the new vote is expended, as which are known to ] lvanced to its allies 
: . considerable sums fall under other heads. who, judging from t ial state before the 
Otis Steel made a heavy fall following the re- Earlier in the year the Chancellor fluttered the war, must have re y large sums. The 
quest by the Directors to the Stock Exchange Com- financial dovecotes by an admission that the out- separate German | noreover, bear many ex- 
mittee for permission to deal in certificates repre- goings had heavily excceded the estimate formed penses which, in 1 fall on the national 
senting shares deposited last year with the Protec- when the budget was framed, and the fact has still Excheque , and it v e surprising if the 
tion Committee to prevent their sale at inadequate to be faced that the current obligations are very war liabilities £ Ge 1e present moment 
; considerably in advance of the forecast; but the were in the neighb £6,000,000,000. War at 
prices. The absence of these shares has restricted ° head of the Treasury lightened the country’s fears that price the G must, in due time, 
the floating supply, and the prospect of an increase with a number of explanations designed to show conclude certainly doe If this figure is 
brought down the price. that matters were not so bad as they appeared on approximately cor charge with a 
Many shipping shares rose substantially, and the surface. minimum sinking er cent. would be 
Included in the national expenditures are a £360,000,000 provision with 
‘ : : , large number of temporary outlays, money which such addition as 1 of the war will 
denials did not interrupt the advance. The invest- must be provided now, but which, in part, should involve will be at I erful corrective of 
ment sections were quietly firm and the railwayS pe returned to the Exchequer within a compara- the militarist proj e nation. 
market was inactive. Argentines were weakened tively short period. It is the duty of the Executive —- 
by renewed labor disorder, despite the fact that the ‘0 safeguard the national food‘supplies, and in car- European Bank Statements 
dividend on Buenos Aires & Pacific second prefer- rying out this task the Government aaonane “hea 
i “ large purchaser of a wide range of commodities, 
ence shares was above expectations. Mexican is- the proceeds of which are credited to the Exchequer 
sues were weakened by the report of the reappear- when the goods are sold. In the same way, ad- sala 
ance of Villa. vances are made in connection with the shipbuild- — qponjatio; aera peng ae maui 
ing program, and temporary payments are fre- Public deposit { 1,274,000 - 53,788,304 
quently made on behalf of the Dominion Govern- Private deposit 26,000 114,924,843 
Govt. deposit 2,000 42,188,405 


It is announced that a portion of the new French 
loan is to be offered here, and the Paris exchange is : ; 

> ’ eka ments, which have no relation to the loans not re- ‘deed oan dpriire 
improving. Scandinavian exchanges made smart payable until after the conclusion of peace. cng aa on 000 oars 
jumps on Monday in response to the special trans- Adding together various extraneous items and Prop res. tol % “0 12 : "256 
fer of funds to London, but weakened later. Ital- the excess beyond anticipations in the sum advanced 3ullior . 85,711 56,476,421 
to the Allies in the first half of the year, which, P28" "ate. % . 6 
military and political events. however, will not come back curing the war, the ——— 

é total reached is £179,000,000, that contrasts with paw 
The sale of national war bonds for the week the expenditure beyond the budget estimate of _19 vious Week 1916. 

ended Nov. 10 was £9,800,000, against £12,338,000 ¢299500,000. Therefore the real increase in the Gold -. peg ane 
the previous week. This was disappointing, and daily war expenses beyond original expectations is Silver ... 793,000 "819,186,978 
there has been much discussion of the desirability ot £1,237,000, as would be supposed from a study —Note circul — sa coir nag pyre 
of reducing bankers’ allowance on deposits and the ef the weekly revenue figures, but only £239,000, a ‘Bills discounted. 69% 626,000 ~ 618,806,980 








GrocKs were more interesting than active the 
last week, the markets being less susceptible 


sand in September. 





proved sharply, among them issues which had been 


tant business among margarine manufacturers and 


further amalgamations were reported, and rumored 


Ba 


ian and Russian exchanges were affected by the 


. Treas. deposit. } 2,000 72,390,483 
. large figure, no doubt, but nearly £1,000,000 below , ey 
. a a ee , ’ , Advances 363,000 1,366,984,611 
rates offered on competitive Treasuty bills in order Sle aie heked as oe poe ; a ree 
SS SS The community, too, must be prepared for a : —- 
/ oon ong = ~ 5 een ees further considerable increase in outgoings during Bank Ae ntances 
| BUREAU OF APPLIED ECONOMICS } the second half of the year. Recently there was SI RY 
{ ublished a new and much higher scale of pay for bl ‘ 60 Day ‘ , 
Southern Building, Washington, D.C. * cae ae ra ret = subsidizi pay ap ° waa h. 60 Days. 90 Days. 
NEW WAR REVENUE ACT. | e army and the navy, and the subsidizing of the emaptnese-~ Bid. Asked. Bid.Asked, 
Requires immediate and thorough understand- | loaf so that four pounds of bread might be sold for OE rig bh 
ing by all manufacturers and business men. | ninepence, will also run away with a lot of money. 
Questions relative to any section of this im- | Between them, these liabilities will absorb between 
portant measure answered promptly by ex- £40,000,000 and £50,000,000 before the financial 
perts. Rates reasonable. Correspondence | sala paerians ae 
invited. year reaches a close. 
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Rising prices are, of course, largely responsible Eligible bank bills 
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British War Loan Dividends Cause Complication 





Clever Operators Find Way to Avoid 
the Income Tax on Bond Divi- 
dends Through Manipulation 
of the Issues in Which the 
Government Puts Out 
Its Securities 


Special Correspondence of The Annalist 
LONDON, Oct. 25. 
ied is the custom of the British Government to 
issue its securities in three forms. They may 
be put in the order of popularity so far as the 
war loans are concerned. First there is ipscribed 
stock, This consists of nothing more than the 
record of the holding in the books of the Bank of 
England or the Bank of Ireland. Transfer of the 
security can take place only by the actual attend- 
ance of the seller at the banks mentioned or the 
grant of a power of attorney by those resident a 
distance from London or Dublin or who for other 
reasons find it inconvenient to attend, such power 
being acted upon by the brokers arranging the 
business. The actual operation of transfer takes 
but a few minutes, and the fact increases the 
freedom of the market, since a seller can often ob- 
tain the proceeds of securities realized within a 
few hours. Partly for this reason, and also be- 
cause a security held in this form cannot be lost 
or destroyed, the majority of investors favor 
the inscribed stock. 

Next in order comes the stock transferable by 
deed known as registered stock. The record of 
holdings is also kept in the books of the Banks 
of England and Ireland, but the security passes 

_from one holder to another by deed of transfer, 
a document on which is entered the particulars of 
the sale, the names and addresses of the buyer 
and seller and the signature of the latter. This 
form is lodged with the Banks, and in due course 
~—at the end of ten days—a certificate is issued 
to the buyer constituting actual ownership. 
When, and if, the security is sold, this certificate 
must be lodged with the transfer deed before it 
can be passed into another name. This form of 
holding Government stocks has become more popu- 
lar lately because certain fees hitherto in force 
have been abolished by the authorities, investors 
distant from London regarding it with favor owing 
te the formalities involved in the inscribed stock 
transfer. 

The third class of security is the bearer bond 
having coupons attached and passing from hand 
te hand like all other securities of similar char- 
acter. This type is usually taken by professional 
money market operators because it simplifies the 
question of borrowing. Bonds are handed in 
against advances and the business of transfer into 
the name of the lender is avoided. They are not 
bought freely by the general investor for more 
than one reason. They are liable to be lost, stolen, 
or destroyed, and income tax is deducted from the 





coupon before it {s cashed, whereas in the case of 
inscribed and registered stocks or war loans there 
is now no deduction at the source, the income being 
assessable in the ordinary way. 

The existence of the various kinds of security 
has just resulted in a curious complication. In 
order to prepare the dividend warrants on the in- 
scribed and registered stocks the transfer books 
are closed some time before the dividend is payable. 
In the case of the 5 per cent. war loan, in connection 
with which the incident has arisen, the next divi- 
dend date is Dec. 1 and the books for the inscribed 
stock will be closed tomorrow, Oct. 26, but, owing to 
the period of ten days required by the Bank of Eng- 
land for the issue of certificates against stock 
transferable by deed, the books of this security 
were closed on Oct. 16, no transfers being received 
after that date. 

As soon as the books are closed the securities 
are marked ex dividend, as the buyers after that 
date would not receive the next payment. Ac- 
cordingly, on Oct. 16 the price of registered stock 
was lowered by the amount of the half yearly divi- 
dend, and, the dividend being paid without deduc- 
tion of tax, the entire six months’ interest of £2 10s. 
was taken off. The possible result of this action 
was not at first appreciated. On the particular 


Gay mentioned the inscribed and registered stocks, 


stood at 95%, but after the dividend was deducted 
from the latter its quotation was 92%. What 
more simple than to sell the inscribed steck at 
95% and buy the registered at 92%, thus getting 
the full amount of the dividend at once and, more- 
over, escaping the payment of income tax, since no 
dividend would have been actually received? 

Some alert but perhaps unpatriotic people made 
an endeavor to carry out this “straddle,” as it is 
called, but the object was perceived, and dealers 
in the market, with the authority of the Stock 
Exchange Committee, declined to sell the registered 
stock to would-be buyers, so that the intended 
operation was rendered impossible. 

But the incident has had the effect of drawing 
attention to what is considered the unnecessary de- 
lay of ten days in the issue of transfer certificates. 
Even if this is unavoidable—and should a large 
number of transfers be lodged this might be the 
case—it is contended that the Bank should be con- 
tent if transfers were certified by the dealers, so 
that registration could take place up to the same 
date as transfers of inscribed stock are accepted. 

In actual practice the Bank is prepared to ac- 
cept certificd transfers, but only with recourse 
against the jobbers in the event of irregularities, 
and the latter therefore will not p stock 
until the new certificate is issued and their re- 
sponsibility is at an end. The com would 
have been avoided if the income tax had been al- 
lowed for before deciding upon the amount to be 
deducted from the price of the registered stock, but 
probably before the next dividend day comes around 
a means will be found of surmounting the diffi- 
culty. 

The vast majority of joint stock companies, 
whose securities are mostly in registered form, have 
adopted the Forged Transfers act, which gives pro- 


far 


ication 








tection 1gainst anything irregular, and it is sug- 
gested that the authorities should also take ad- 
vantage of its provisions. Where bearer bonds 
are in question the security is not marked ex, divi- 
dend until the actual date of payment, but if fur- 
ther confusion is to be avoided it will be necessary 
to make this security transferable ex dividend on 
the same date as the other issues, and that, it is 
understood, will be done. The bearer security so 
much favored in other countries is not likely to 
supplant the other forms in this country, although 
it seems more tangible and is “ something to look 
at.” 





Scandinavian Firm Negotiat- 
ing for British Company 


Special Correspondence of The Annalist 
LONDON, Oct. 25. 
N view of the rather considerable depreciation 
of the pound sterling, when measured against 
the Scandinavian currencies, a good deal of im- 
portance attaches to a proposed absorption by a 
Scandinavian firm of the share and debenture 
capital of the Kellner-Partington Paper Pulp Com- 
panl, Ltd., a conspicuously successful enterprise en- 
gaged in Manchester in the manufacture of chemi- 
cal wood pulp and other materials for paper mak- 
ing. 

The company’s financial record is excellent, the 
dividend on the ordinary capital fer ten years to 
Sept. 30, 1914, having been 20 per cent. per annum, 
followed by 17% per cent. for the . succeeding 
twelve months and 25 per cent. for 1915-16. The 
statement for the year recently closed has not yet 
been published, but there is no reason to suspect 
any falling away, while the fact thgt in the last 
twelve years upward of £1,400,000 has been ap- 
plied to writing down properties shows that the 
position was not strained in the interest of divi- 
dends. 

The share capital of £600,000 
per cent. cumulative preference shares and £910,- 
305 in ordinary-shares, all of £1 each, and £650,- 
000 in 4 per cent. debenture stock. © For the last- 
named security the purchasing firm offers £95, 
plus interest, for each £100 nominal, for the pref- 
erence shares. £1 per share, plus interest, and for 
the ordinary shares £6 per share.- So far as the 
fixed interest issues are concerned these prices 
are much above their market worth under present 
investments conditions, and the ordinary shares 
never commanded a figure approximating to £6 
per share until the prospects of a favorable deal 
were first whispered. The sum involved in the 
arrangement would be little less than £6,500,000, 
credit to London 


consists in 5 


and the transfer of this large 
would certainly react favorably upon the ex- 
changes. 





T Glaamfjord, near Bodo, in Northern Norway, 
an industrial town is the course of con- 
struction on account of the development of a water 
power with of 150,000 horse 


power. P 
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station a capacity 
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Week Ended B k Cl ° By Telegraph te . actual Condition Clearing House Saturday, Nov. 17 
Saturday, Nov. 17 an earings The Annalist Banks Trust Companies All Members. Week's Cl g 
( entral Last Week ———— ————-Year to Date—————_- Loans: & pra $4,577,994,000 $178, 804,000 $4,756,798,000 +$222,951,000 
Reserve cities: 1917. 1916. 1917. 1916. ec ee co) "55,962,000 9,012,000 64,974,000 — 2,567,000 
New York ......4. $3,710,128,002 — $4,039,807,207 $169,048,303,553 $136,395,873,804 | gi). er et: ee 1.272.000 32,443,000 + "170,000 
go seeveeececees corake ane my ye 22,063,305, 224 17,782,544,302 Legal tender BIER *20,042,000 854,000 20,896,000  — 798,000 
© BMUIB ccccccccccosees 9,723, 2,659,427 6,018,052, 850 4,651,933, 361 National bank notes and 
. n ‘ ae Aen Gehan 04670 eR a -4an tam een ane Otne Gan ont lee Federal Reserve notes... %21,544,000 1,267,000 22,811,000 + 793,000 
mp A C.%. cities.... ome $4,679,436,605 ee $158,$30,351,557 Cash reserve, State banks. 16,984,000 12,405,000 29,353,000 -- 7,511,000 
err aad c 7.7% Reserve with depositaries. 538,259,000 8,381,000 546,640,000 — 14,408,000 
Other Federal Reserve cities: Surplus reserve ........... 107,174,510 2,085,800 109,260,310 — 370,130 
| aS Sa sas . _ $59,462,020 $34,342,396 $1,297,720, 165 $845,613,946 | Net demand deposits...... 3,353,508,000 124,668,000  +3,478,176,000 — 136,638,000 
Boston becntucandeseedi 374,200,763 277,309,318 11,023,119,375 325,224,882 | Net time deposits......... 204,125,000 17,378,000 221,503,000 -+ . 2,916,000 
Cleveland ee 105,046,390 69,314,894 8,236,233,007 2,104,202,986 | National bank circulation.. 33,037,000 sMinee nen 33,037,000 + 71,000 
Kansas City, Mo......... 231,349,352 129,025,499 6,470,489,742 4,229,255,299 | *Cash in vavlt of members of Federal Reserve Bank, not counted as reserve 
Minneapolis 42,013,306 40,124,446 1,943,209, 586 1,260,221,918 | $111,771,000. tU. S. deposits deducted, $952, 156,000. 
Philadelphia ............ 413,513,048 $18,101,451 14,701 673,428 11,244,985,869 | . ° 
Richmond ............... 49,893,000 26,915,748 1,283,315,820 788,335,426 | Clearing House Banks - Average Figures 
Ban Francisco ..... 129,971,315 96,404,768 5,111,856,969 2,994,974, 307 Loans. . Deposits Cash Res Loans Deposits. Cash Rea 
. - .- —- Fa OD RAN AIO LE AMD HE wld May | 21917.$4,;442,020,000 $3,672,804,000 +$16,981,000 1911. .$1,354,012,000 $1,360,313,000 $347,728,000 
poe © ees Risk shenees evemuar ~~~ $991,538,520 acme $22,792,814,693 | #1916. 2.385,573,000 2,536,361,000 345,406,000 1910., 1,201,508,600 1,170,315,100 310,352,100 
bir ~~ 37.4% ®1915. 2,204,295,000 2,433,637,000 429,169,000 1909.. 1,204,634,200 1,187,694,100 306,532,300 
Total 11 citles........... 5,871,675,58 5,670,075,125 §232,197,279,719 $191,623,166,25 ©2034. S.528,008,000 1,A57.CE9000 SOOECR SED SO80... 3.00, TE ISO LALA SEEDED 908,106,700 
ops enaetamae Si, . $5,670,675,125  § =< ~ $191,623,166,250 | 1913.. 1,338,637,000 1,333,267,000 348,852,000 1907.. 1,137,998,400 1,079,818,800 215,851,100 
pelt — 1912.. 1,306,412,000 1,290,760,000 328,910,000 1906.. 1,043,468,300 997,965,100 253,894,700 
Othe os: i *Figures affected. by change to new system. jfReserve in State Banks not member 
| . ) 2 
PE cécNcccccencse $52,622,568 $48,878,519 $1,953,234,527 $1,933,705, 126 of Federal Reserve Bank. 
Buffalo 23,514,809 19,471,156 861,067,794 695,341,687 | —— ——— a — ———_— 
Cincinnati PPTTTETETT Te 42,253,320 40,250,550 2,006,093,726 1,530,875,950 ~ _— - 
Columbus, Ohio ......... 11,479,400 9,704,900 466,885,700 428,785,600 | 
DEE Bild cdicdaeeeeeeosn 24,386,016 17,883,425 752,191,808 584,799,749 } e 
Dn? .uH6ecidunedebede 62,498,630 73,216,527 2,424,406, 757 1,958,199, 087 
Indianapolis ............ 16,358,000 14,058,961 607,279,259 404,498,831 enroc | Oo. 
Los Angeles ............ 31,925,000 30,054,000 1,312,251,050 1,116,982,462 
MUUEINGD occ ccccececece 32,275,868 26,875,579 1,225,080,088 917,967,962 The company owns or controls large acreage of producing properties 
New Orleans ............ 55,921 936 44,630,637 1,736,326,511 1,143,415,183 | , in the Big Muddy, Elk Basin, Pilot Butte and Grass Creek Fields. These 
DE éeetécedokacee 84,948,358 78,822,548 8,817,156,968 2,946,865, 555 | fields are recognized by experts to be the coming big producers in this 
Providence ........ cesses 14,473,300 13,419,600 481,880,500 450,088,100 | | country. 
Bite BE sccccvcscocceoss 14,201,958 21,427,135 714,285,081 667,717,761 } The stock enjoys a large and active market on the New Yerk Curb 
ee NRE eS 28,853,086 22,925,490 985,585,461 684,914,260 and has steadily advanced in price since fits introduction to trading. 
MPUOEONEROM cccccecceves 13,823,564 30,024,266 494,583,759 413,975,316 } : 
ae ae ie — Circular sent upon request. 
Total 15 cities...... esses $013,536,713 $406,543,502  $19,837,118,439 — $15,96,012,428 
iene i se | KIRKPATRICK & LEWIS 
Total 26 cities........... 385,8 5 207,592, 178,87 
hele ~ aeadonaat $6 ae $6,187,518, 427 seen | $207,592, 178,878 10 Wall St. Tel. 9976-7-8-9 Rector, New York 
Decrease. = Se EE RE cS 
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France Recordsa Poor Harvest 
Despite Unusual Efforts 


Total Crop Only Between a Third anda 
Half of Normal Year—Govern- 


ment Urges Economy 
Special Correspondence of The Annalist 
PARIS, Oct. 10. 

fFVHE Minister of Agriculture’s report covering 

the results of the present year’s harvest is 
anything but pleasant reading, especially under 
existing conditions. A deficit is to be noted among 
all the cereals—barley alone excepted—the total 
crop being something between a half and a third 
of that for a normal year. The important months 
of July and August were remarkable for the most 
unfavorable climatic conditions that could be im- 
agined. Little sunshine, much rain, and a curious 
continuity of cold winds played havoc with the 
standing grain, and the record sunshine of Sep- 
tember unfortunately came too late to be of any 
practical advantage, as most of the crops had 
already been garnered. 

The areas under cultivaticn, too, were much 
smaller than usual, and the almost universal 
shortage of labor in the agricultural districts con- 
tributed in no small measure to the present poor 
results. The difficulty of obtaining freight was 
also contributory to a corresponding deficit in the 
supply of nitrates from Chile and similar fertiliz- 
ers, and, taking all these adverse factors into con- 
sideration, it is rather surprising the ultimate re- 
sults were not even worse. As it is, the native 
wheat supply is the poorest on record for the last 
fifty years. 

A great effort was made, however, to combat 
the want of labor. Some of the older auxiliary 
army men were brought back to the land, and 
these, aided by those women who had not migrated 
into munition factories, &c., attracted by the high- 
er rates of pay, gave a very good account of them- 
selves, while school children on holiday and a 
select number of German prisoners contributed 
their share of assistance. The Government was 
likewise able to supply an additional number of 
steam thrashing machines—many of which came 


AREAS CULTIVATED—(Hectare 


1913. 1914. 
6,542,000 
123,000 
1,176,000 
760,000 
8,979,000 


Wheat wcccccsccccce 
Millet 
RYO. cccoccccccecsss 
BREOF ccsccs secsss 
Oats ccocesres 


eeeeee 


6,060,000 
119,000 
1,058,000 
720,000 
3,591,000 


1915 16 1917. 
4,224,000 
2,000 
510,000 
724,000 
,000 { 8,119,000 


5,489,000 0,000 
17.000 0 .UUU 
935.000 } 000 
638. MH , 000 
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CEREALS HARVESTED 


Wheat. 
86,919,050 


Year. 


60,630,200 
55,767,320 
39,482,160 


AGRICULTUI 


1916. 1917. 
66 71 
Potatoes 58 
Jerusalem 70 
Sugarbeet 67 
Beetroots for distilling 68 
Beetroots for fodder 64 
*100 signifies maximum; 80—very good; 60 





from the United States—and a certain contingent 
of expert harvesters and similar agrarian techni- 
cians were further withdrawn from the army with 
a view to economizing in both time and material. 
There is not the slightest doubt that France 
will have to reduce her customary consumption 
of bread, which has always been exceptionally 
large. Bread cards are already in force in Paris 
and the big towns, and, curiously enough, the qual- 
ity of the bread itself has shown a marked improve- 
ment since they were issued. The Minister was 
careful to point out once more that a rigid economy 
is absolutely essential and that willful waste under 
present conditions is nothing short of criminal. 
With the aid of the United States, Argentina, 
Canada, India, and Australia, however, there is 


Miilet. 
1,490,640 
76,936,065 1,358,55° 
1,098,190 
1,079,230 


879,960 


Oats. 
51,826,030 
46,206,340 
34,625,980 
40,223,810 


34,462,570 


. DISTRICTS 
1916. 1917, 
63 71 
60 70 
62 72 
62 71 
58 49 
3% 74 


agricultur produced much better 
results { zh the vines have again 
suffered to a 1 grettable extent from attack 
the other hand, the 
more than double 
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War May Change Fed- 
eral Reserve Act 


ymercial bank shall be 


the savings | 


obliged to tie up i 


little doubt that France will be able to carry on 
until the harvest of 1918, which, it is to be hoped, 
will be gathered under more satisfactory and en- 
couraging conditions. 

Above are comparative tables of areas cultivated 
and the resulting harvests. 

It is apparent from the table that the purely 
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How France’s New Income Tax Will Work in 1918 


New Imposts Will Greatly Increase the 
Individual Amounts to be Paid With- 
out Seemingly Raising the Rate 
Special Correspondence of The Annalist 

PARIS, Oct. 10. 
HE Finance Minister, in a recent report on the 
working of the new income tax law—a proposi- 
tion which met with the most bitter opposition dur- 
ing the year prior to the war—furnished us with 
some very interesting statistics. The decree passed 
in July, 1914, which only became operative in Janu- 
ary, 1916, then affected incomes above 5,000f. per 
annum, and the tax was fixed as low as 2 per cent. 
From Jan. 1, 1916, the exemption limit was lowered 
to 3,000f., and the tax became a graduated one, the 
maximum becoming 10 per cent.—a very consider- 
able increase. 

During the first period, the total of declarations 
received reached 285,000, representing incomes 
aggregating 4,000,000,000f., while 180,000 persons 
claimed total exemption. For the second period, 
the number of declarations grew to 560,000, repre- 
senting incomes of 6,000,000,000f., and the appeals 
for exemption increased by 20,000. 

The figures quoted, however, are not actually 
representative, for the declarations during the pe- 
riods under review were, at that time, optional. 
Contributors who failed to make a return—and they 
were many—were taxed by the revenue officials on 
the basis of the amount of house rent paid yearly— 
frequently a very uncertain guide to a contributor’s 
actual income. For the year 1918, the conditions 
will be entirely different, and it must be admitted, 
the revenue authorities have shown a certain sense 
of humor, if any one can associate such a distinctly 
human failing with a tax collector, and exercised a 
very real ingenuity in the framing of the new laws 
for 1918. 

Declaration of the total revenue of every tax- 











SANDERSON & PORTER 
ENGINEERS 
New York 
Chicago San Francisco 





1sually cause 
which promp 
That th 


rations adeaquat 


likely to develop under 
quite evident upon re- 
need for making prepa- 
the situation when it 
rse, the savings banks 


eration the sixty-day rule 


notice of intended 


1 weak protection, and 
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| heavier withdrawals. 
been no radical depart- 


payer, from all sources, during 1917, will be obliga- 
tory, and the rate of the maximum tax to be paid 
on such total declared will be raised from 10 to 12% 
per cent., after allowing for the reductions to heads 
of families, &c., as per schedule. Such contribu- 
tions represent the actual crude income tax as orig- 
inally imposed. But—‘“ there are others.” The 
contributor—if a wage earner—will further be re- 
quired to make a return of his annual salary, upon 
which he will pay an additional tax of 3% per cent. 
If his income is derived from the ownership of a 
store having a fairly big turnover, he will also be 
taxed on that turnover. If he has investments 
abroad, he will be called upon to pay over to the 
fiscal authorities a further 6 per cent. of his rev- 
enues, (in the case of home investments, the tax is 
only 5 per cent.,) and he will also pay a tax upon 
the amount of his house rent. 

Taking the case of a married bank manager, 
with two children, enjoying a total revenue of 75,- 
000f. per annum, from various sources, he will be 
called upon to make the following contributions to 
the National Exchequer: 

Francs. 
(a) Total revenue.......75,000 
less Francs. 
rebate ac’t wife 2,000 
rebate, family... 2,000 
amount exem't. 3,000 7,000 Tax 
_—_ Francs 
68,000 taxed as per scale... .%4.525 
Ghd BOIOET  oviscnssces . 50,000 
less amount exempted 4,000 


(c) Revenue from for- 
eign investments....15,000 taxed at 6%......... 
(deducted when 
cashing dividends) 
10,009 taxed at 5% 
(deducted when 


(d) Revenue from home 
investments 
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at no proposal will receive 
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Reserve Board. Bankers, 
particularly those New York, have given the 
nd it is their belief that 
when Congress 1 t month it should devote 
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outlined above. 
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cashing dividends) 
Total 

and the | 

*Less 10% allowances send 

for family charges 

on first two items. 


institutions 

625 term bond 
as and State 

Net to pay, per an. 7,025 suggest 


In the case of a contributor having a business ers, ¢ 
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sary still further to ex- 
e by permitting member 
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ecurities. The latter 
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» reason that the se- 
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of his own, the tax on salary would not he opera- 
tive, but, on the other hand, he would come within 
the scope of the excess-profit tax, besides paying 
the annual duty on his ordinary business profits. 
The various taxes referred to are, of course, 
quite outside those levied by the local municipalities. 


curity 
ure short g for not more than 
reason that it is felt 
1 should be deferred 
n the first proposal 
Lion. 


two yea 
action 0 
to a late 


seems to 








THE ANNALIST 


o? ay é 5 =o 
a _ = aes 





— 


New York, ‘Monday, November 19, 1917 














Money 


i feature of last week’s money market was the 
absolute absence of any trace of disturbance 
incident to the payments made for the Liberty 
Loan. When it is considered that on a single day, 
Thursday, transfers of funds upward of $700,000,- 
000 were made without the slightest move in money 
rates it will be seen that. New York has well carned 
ite place as the foremost money market of the 
world. The accomplishment of this huge financial 
transaction without disturbance to the money mar- 
ket is so remarkable that it marks an epoch in the 
history of American finance, especially when it is 
remembered that Thursday’s operations were the 
largest on record. The success attained is a credit 
‘to the Treasury Department and to the Federal 
Reserve system, machinery was used in the 
collection of the payments. 

During the week the rates for call loans fluctu- 
ated from 3% to 4% compared with 3 to 
4 the previous week, and 4 per cent. the week be- 
fore. Loans of 60 and 90 days were made at from 
5 to 514, or one-quarter of 1 per cent. under the range 
of preceding week, and rate for maturities of six 
months was unchanged at 5% to 5% per cent. On 
Thursday, the day the Liberty Loan payments were 
due, call money did not go above 4 per cent., and 
brokers were surprised that the demand for funds 
was so light. The Money Committee which, earlier 
in the campaign, had formed a so-called “ pool” 
for the purpose of steadying the money market, 
was called upon to furnish only about $27,000,000, 
and the aggregate sum of money put on the Street 
less than the total on normal 








whose 


per cent., 


was considerably 
days. 
Because of the loan payments the weekly bank 
statement, prepared by the Clearing House, was 
awaited with great interest. It showed an expan- 
sion of loans amounting to $223,000,000—the high- 
est of any week on record—and a decrease of de- 
posits amounting to $134,000,000. At the same 
time Government deposits increased $392,000,000, 
to $952,000,000. The change in the position of 
excess reserves was negligible, a reduction of only 
$270,000 being reported. The expansion in loans 
would have been much greater were it not for the 
fact that a heavy volume of Treasury certificates 
of indebtedness, carried by the banks as “ loans,” 
were liquidated during the course of the week. 
There was presented for redemption about $150,- 
000,000 of the $300,000,000 issue which matured on 
Thursday, and in addition banks reduced their 
holdings of unmatured certificates by turning them 
in in payment of Liberty bonds. 

The unusually large expansion in the loan ac- 
count is explained by the fact that a great many 
subscribers to the loan borrowed money from their 
banks for the purpose of paying for the bonds. 
This borrowing was much more extensive for the 
second Liberty Loan than for the first Government 
issue, and no doubt the campaigy of advertising 
eenducted by banks with the view of encouragmg 
borrowing to finance Liberty bond purchases had a 
great deal to do with it. The reduction in deposits 
is directly ascribable to withdrawal of funds in 
connection with bond payments. 

It is interesting to observe that the increase in 
Government deposits more than offset the decrease 
in general deposits. The violent jump in Govern- 
ment deposits was the result of the book credits 
made by the subscribing banks in effecting pay- 
ments to the Government. A great many institu- 
tions did not turn in their maturing certificates of 
indebtedness in payment of the Liberty Loan, but 
sent them over to the Reserve Bank for redemp- 
tion, and paid for their subscriptions exclusively by 
book transfers. The reason for this method is that 
the banks in that way provided themselves with 
larger Government deposits. These deposits are 
particularly desirable at this time by reason of the 
fact that reserves are released, inasmuch as no re- 
serves need be maintained against Government de- 
posits. If reserves were requiied, Saturday’s bank 
statement instead of reporting excess, or surplus, 
reserves of $109,000,000, would have shown a deficit 
of $14,500,000. 

The remarkable feature of the Federal Reserye 
Bank’s weekly report was the increase of $150,000,- 
000 in investments of obligations of the United 
States Government. Presumably this item repre- 
rents purchases of Treasury certificates of indebt- 
edness, which the bank acquired from member insti- 
tutions which desired to be relieved of some of their 
heldings for the purpose of placing themselves in 
a better position to meet the Liberty Loan pay- 
ments. The report showed a $14,000,000 decrease 
in gold reserves, despite a $3,000,000 increase in 
member and non-member deposits. Rediscounts 
and advances made by the Reserve Bank showed a 
falling off of $75,000,000, while purchases of ac- 
eeptances increased about $7,000,000. The note 







expansion was normal, the increase being $7,000,- 
000, which has been the average weekly addition, 
and the total for notes outstanding was brought 
up to $349,524,715. 

On Thursday there was due the 18 per cent. 
payment on the Liberty Loan bonds, subscribers 
having previously paid in 2 per cent., the same ac- 
companying their applications. Those who elected 
to pay in full to their banks at the time of filing 
their subscription, did so, but the banks were not 
required to forward the full payments until Nov. 
15. This was exclusive of the so-called “ cash 
bonds,” sold over the counter which were issued to 
the amount of approximately $60,000,000. In the 
New York Federal Reserve District, 1,275 incor- 
porated banks and trust companies transmitted 
subscriptions, and that number made payments on 
Thursday. Three methods of payment were pro- 
vided: (1) cash in the form of drafts or checks; 
(2) by book credits, and (3) by Treasury certifi- 
cates of indebtedness. Although some returns are 
still missing, the latest available figures show that 
the payments aggregated about $745,000,000, 
divided as follows: Cash, $55,000,000; certificates, 
$174,000,000; and book credits, $516,000,000. Pre- 
viously there had been received about $30,000,000 
in the form of 2 per cent. payments, and conse- 
quently the total receipts for the account of the 
$1,163,475,200 of bonds allotted in this district 
aggregates $835,000,000. There still remains to be 
paid about $325,000,000 on Dec. 15 and Jan. 15, 
when installments of 40 per cent. each are due. An 
analysis of the figures shows that approximately 
61 per cent. of subscriptions have re been paid in am. 





Stocks—T' ransactions— Bonds 


Week Ended Nov. 17 
STOCKS, SHARES 








1917. 1916. 1915. 
Monday ..... 589,010 1,507,540 800,222 
oe 502,740 1,581,951 976,636 
Wednesday .. 594,200 1,324,322 1,054,198 
Thursday 346,095 1,979,712 793,035 
a ree 273,175 2,056,020 588,642 
Saturday ..... 156,175 1,015,785 324,640 





2,461,395 9,465,330 
166,789,381 190,520,407 
BONDS, PAR VALUE 





4,537,373 
156,705,500 


Total week.. 
Year to date. 


1917. 1916. 1915. 
Monday ..... $3,606,000 $4,357,000 $5,928,500 
Tuesday ..... 3,156,000 5,214,500 6,037,500 


Wednesday 5,858,000 5,654,000 5,484,500 


Thursday 3,904,500 6,385,000 5,365,500 
a 3,846,000 6,439,500 4,684,000 
Saturday 2,112,000 3,738,500 2,160,000 





Total week.. $22,482,500 $31,788,500 $29, 660,000 

Year to date. $97,447,950 1,008,503,000 802,898,700 

In detail last week’s bond transactions compare 
with the same week a year ago: 





Nov. 17,17. Nov. 18,16. Change. 
R.R. and mise. $5,275, 000 $26,701,000 —$21,426,000 
Government... 17,115,500 4,856,500 + 12,259,000 
ai se xeae 3,000 33,000 — 30,000 
SD wea diid aml 89,000 198,000 — 109,000 
Total all... .$22,482,500 $31,788,500 — $9,306,000 





Stocks—A Verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch'ge. Last Yr. 
Nov. 12.... 58.40 57.66 57.95 + .39 82.70 
Nov. 13.... 58.20 57.59 57.82 — 13 82.38 
Nov. 14.... 57.63 56.75 57.01 — .81 81.89 
Nov. 15.... 57.26 56.87 57.12 + .11 82.59 
Nov. 16.... 57.19 56.71 56.81 — .31 82.83 
Nov. 17. 57.19 56.79 57.10 + .29 82.87 
TWENTY- FIVE INDUSTRIALS 
Nov. 12.. 69.69 68.17 68.55 + 54 113.09 
Nov. 13.... 68.75 67.35 67.97 — 58 113.46 
Nov. 14.... 67.84 66.53 67.18 — .79 114.19 
Nov. 15.... 67.61 66.52 67.15 —.03 115.14 
Nov. 16.... 67,77 66.78 67.38 + .23 117.15 
Nov. 17. 68.70 68.08 68.41 +1. 03 118.48 
COMBINED AVERAGE—FIFTY STOCKS 
Nov. 12.... 64.04 62.96 63.25 + AT 97.89 
Nov. 13.... 63.47 62.47 62.89 ~— .36 97.92 
Nov. 14.... 62.73 61.64 62.09 — .§0 98.04 
Nov. 15.... 62.43 61.69 62.13 + 04 98.86 
Nov. 16.... 62.48 61.74 62.09 — 4 99.99 
Nov. 17.... 62.94 62.43 62.75 + .66 100.67 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1916. 
Mat. BBs cctdeewousssces 77.40 ea 88.89 
Mee: Tes sistscntdateutse 77.31 — .09 88.86 
TOON. Bbc cet eaveceestssus 77.11 — .20 &8.89 
Bees BE. b0césaevtncosms 77.05 — .06 88.90 ° 
Die. Bik sss descdeceensene 76.89 — .16 &8.95 
SO: Des cvandecchedaiath 76.72 17 88.93 


81 OCKS—YEARLY HIGHS AND LOWS—BONDS 
-——50 STOCKS.-—-— -———40 BONDS.—— 


High. Low. iilgh. Low. 
*1917. .90.46 Jan. 60.42 Nov. 89.48 Jan. 76.72 Nov. 
1916..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 “uly 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
2033... SR.GR Gem, Wee Ts. 2cccccdes,’ adsédaced 
1911... 84. 41 June 69.57 Sep. eeeesesee eeerreese 
*To date. 











Exchange 


oo the first half of the week European 
exchange rates, except those of London and 
Paris, appeared to hang poised, waiting for fur- 
ther developments in the war on the Italian front 
and in Russia. Later the absence of information 
of a more disturbing nature than that received in 
the preceding week caused a stiffening process, 
and at the end of the trading.on Saturday morn- 
ing a fair upward movement was in progress in 
several of the Scandinavian markets, Swiss francs 
and rubles. 

Presumably a connection existed between the 
improvement and dispatches from Rome telling of 
the slowing down of the German advance and the 
activity of British artillery in support of the Italian 
Army, although Italian exchange was inclined to 
sag. At the closing quotation of 8.63 lire were 
somewhat lower than a week before. 

Gold movements again appeared as a factor in 
the exchange situation. The National City Bank 
procured the release of $3,200,000 for shipment to 
Chile. The transaction was not, to be considered, 
however, as an easement of the Treasury restric- 
tion against gold exports, as it not only was the 
product of especial sanction by the Government 
but also was for direct Government account. The 
proceeds of the shipments are to be used in paying 
for nitrates to be imported for the manufacture of 
explosives and other war material. 

A significant development of the week lay in 
the abrupt about-face movement of Canadian ex- 
change. New York funds at Montreal commanded 
a premium of about 32 cents per $1,000 on Satur- 
day, compared with a discount of as much as $3.75 
per $1,000 a fortnight ago. Because of continued 
accumulation of Canadian balances in this country, 
exchange rates had gone heavily against the Cana- 
dian banker who desired to bring some of his 
funds south of the border back home, as he could 
not obtain gold here. Apparently, the announce- 
ment of last week that $25,000,000 gold was avail- 
able here for transfer to Canada had nearly as 
much of a sentimental effect on exchange as would 
the actual shipment of the metal. Knowing that 
gold could be obtained if wanted, the bankers in 
Montreal became less urgent in the thought of 
transferring balances, and the rate slipped rapidly 
back from a stiff discount to a moderate premium. 

In banking circles it was said that slackening 
sales of Canadian grain bills in the American mar- 
kets had influence in the situation. This worked to 
check the accumulation of money in the banks for 
Canadian account. The Canadian banks had made 
ready to ship the gold north in three monthly lots, 
but, in view of the switching of exchange rates, it 
is not certain that the meta! will leave this country 
at all. 

News that the United States and Great Britain 
had entered into joint account for heavy purchases 
of silver in this country next year was of interest 
to foreign exchange bankers. As much of Eng- 
land’s quota of the metal is expected to be shipped 
to India, bankers handling Far.Eastern exchange 
thought the transfer might have decided influence 
on future quotations, not only in Indian exchange 
but in that of China as well. 

The range for the principal exchanges during 
the week was as follows: 





—-Range Last Week.-—. % Dise, 


Par. High. Low. Close. fr. Par. 
en 4.8605 4.75% 4.7515 4.754 2.3 
WEGRES cccdacicne 5.1826 5.75% 65.7642 5.75% 10.0 
pg rer No quotations. 
Kronen...........No quotations. 
Guilders ........ 40.19 45.00 43.50 44.00 *9.4 
Bee wadpsacatave 56.1826 8.44% 8.63 8.63 40.0 
Rubles .......... 51.45 12.80 12.15 12.80 . Tan 
Swiss francs..... 5.1826 4.40 4.48 4.42 *17.2 
a 19.20 23.47 23.38 23.47 *22.2 
Pesos, (B. Aires).42.44 45.26 44.84 45.26 *6.6 
Milreis, (Rio)... .32.44 25.32 25.31 25.31 22.0 
Kroner, (St’k'’m).26.75 43.00 39.00 43.00 °60.7 
*Per cent. premium over par. 
YEARLY RANGE—CHECK RATES 
—-1917-——- ——--1916-——- —_-1915-—__ 
High. Low. High. Low. High. Low 
Sterling ..... 4.7585 4.75 4.78 4.73% 4.851% 4.50 
Francs ...... 5.68% 5.85% 6.838% 6.08% 6.17 6.02 
Mase si .<<- 73.00 66.25 78.8744 65.93% 87.3714 75. 87% 
Guilders .....45.50 40.3742 42.18% 40.00% 43.3744 39.18% 
Swiss francs. 4.39 5.16% 4.99 5.33% 5.25 5.52 
Rubles ...... 29.90 11.50 .25 29.40 
Pesetas ......24.00 21.05 21.50 19.00 
Kroner, St’m.45.50 29.35 381.25 28.20 
a = ———————————————— 








INFORMATION 


Excerpts made and statistics compiled from docu 
ments on file and records of all Government depart- 
Charges Reasonable 


Benjamin Robin 


423 Woodward Blidg., Washington, D. CG 
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Transportation Problem 
Worrying Cotton Men 


Conference Seeking to Offset Dif- 
ficulties of Shipping and 
Railroad Shortage 


OTTON manufacturers see a real problem in the 
transportation from the South of the millions 
of bales of this year’s crop. The Government has 
taken a large part of the shipping normally used to 
transport this crop, and the railroads are working 
at maximum at present, and the manufacturers 
doubt that the carriers will be able to render prompt 
service unless extraordinary steps are taken. About 
30 per cent. of the capacity.of the cotton mills is 
now given over to Government work. 

To plan for methods of transportation of the 
present and future cotton crops, a conference was 
held in Washington last week between representa- 
tives of the National Council of American Cotton 
Manufacturers and representatives of the Shipping 
Board and the railroads. A committee of the cot- 
ton-carrying roads has been appointed by the Rail- 
roads’ War Board to find a solution for the problem. 

The manufacturers point out that the U-boat 
campaign and the shipment of war supplies, coupled 
with the commandeering of shipping, has seriously 
curtailed the cargo space available for export and 
coastwise shipping of cotton, and, moreover, the 
increased shipments of Government supplies and 
other commodities are taxing the rail lines to the 
utmost, without corresponding addition to the roll- 
ing stock of the railways. The manufacturers, real- 
izing the predicament they might be caught in, held 
a conference in Washington on Oct. 3, which was 
attended by manufacturers, cotton shippers, repre- 
sentatives of cotton carriers, both rail arid water, 
and representatives of Cotton Exchanges. Resolu- 
tions were adopted calling for the baling of cotton 
in a manner to give maximum loading, it being the 
general opinion that cotton could be compressed to 
a greater density than in the past. Two commit- 
tees, one to take steps to insure efficient transport 
of the crop, and the other to compile the needs of 
the various manufacurers,.were appointed. ‘These 
committees have been constantly at work. 

The committees submitted to the Shipping Board 
and the Railroads’ War Board at the conference 
“last week a report on the conditions governing the 
transport of cotton. This report shows that in 
the season of 1916-1917 there was moved to North 
Atlantic mills and ports a total of. 4,293,252 bales 
of cotton, of which there were exported 1,180,434 
bales, leaving the net takings of the Northern mills 
8,112,768 bales. Of this, 1,169,401 bales were 
moved from the Gulf ports and 1,032,567 bales from 
South Atlantic ports, a total of 2,201,977 bales, or 
more than two-thirds of the takings of Northern 
mills, 

To provide this movement, there was in service 
in September of last year a total of 113,167 tons 
of shipping from the Gulf ports and of 115,140 tons 
from South Atlantic ports, the report said, and 
pointed out that the shipping in service as of Sept. 
1 this year showed a reduction in the first instance 
of about 35 per cent., and in the second instance of 


2 

The PBs Bieero ise of st mills for the year 
ended Aug. 31, 1916, was 2,870,085 bales, and for 
the year.ended Aug..31, 1917, was. 2,900,157 bales. 
The consumption of Southern mills for the twelve 
months ended Aug. 31, 1916, was 3,527,528 bales, 
and for the year ended Aug. 31, 1917, was 3,888,438 
bales—a material increase both in the North and 
South of consumption in 1917 as compared with 
1916. Stock on hand in Northern mills on Sept. 30, 
1917, was put at 661,107, as compared with 727,325 
bales on the same date last year. Stock on hand 
in Southern mills on Sept. 30 was 291,217 bales, as 
compared with 601,043 bales a year before—a re- 
duction in the case of the Northern mills of nearly 
10 per cent., and in the case of the Southern mills 
of about 50 per cent. 

The railroad executives were asked at last 
Wednesday’s meeting to help along the propaganda 
for changed baling, and the Shipping Board was 
asked to transfer from the Great Lakes to the coast- 
wise trade vessels which might be suitable. Repre- 
sentatives of the cotton manufacturers said investi- 
gation showed that there were available six lake 
vessels of an aggregate tonnage of 15,800 tons, all 
of which could pass through the Welland Canal 
without alteration, and each of which, put in the 
cotton trade, could carry an average cargo of 4,500 
bales a trip. They also stated to the Shipping 
Board that there were also on the lakes and avail- 
able seventeen vessels with an aggregate tonnage of 
59,200 tons, each of which could carry an average 
cargo of 6,000 bales. It would be necessary to cut 
these ships to get them through the canal, however. 

The manufacturers are hopeful that the confer- 
erce will bear early results. 








Prices 





York 
——Jan.—— 
-High. Low. 
27.40 26.98 


27.30 27.13 
27.56 27.03 
27.80 27.50 
27.70 27.14 
27.50 27.25 
27.80 26.98 
—July.—— 
High. Low. 
26.14 25.88 
26.15 26.00 
26.75 25.98 
27.21 a 
27.08 26. 

26.93. 26. 7 
27.21 25.88 


Cotton Futures—New 
—Dec. —— 

High. Low. 

ebececescceee. aaa 

27.93 

5 27.88 

28.20 

27.75 


27 ‘95 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Week's range 3.48 27.55 
—March.— ——May.—— 
High. Low. High. Low. 
Nov. .26.78 26.46 26.49 26.15 
Nov. 26.71 26.53 26.41. 26.27 
Nov. weeeent.29 26.51 27.06 26.26 
Nov. . 27.66 27.22 27.42 27.04 
Nov. w+ .20.46 26.95 27.34 26.85 
Nov. woeecas.oO 2T.11 27.14 26.98 
W’k's range.27.56 26.46 27.42 26.15 


Spot Cotton Quotations 

-——Last Week.-—— Month 

High. Low. Close. 
New York...... 29.95 29.45 29.60 
New Orleans....28.00 27.88 28.00 
Galveston 28.25 27.75 28.05 
Savannah . 28% 281% 28% 
Memphis 29.00 28.75 29.00 
Augusta .-28.60 28.00 28.38 
Houston 28.00 27.60. 27.75 
*Liverpool --22.10 21.79 22.10 


*Pence. 


Year 


20.20 
20.50 
20.50 
20.16 
20.00 
20.06 
20.50 
12.59 





ebout 25 per cent. 
Cotton 


Unexpected 


Ago.” 


Season’s High Record 
Set by Cotton Prices 


Increase in Domestic 
Consumption Reported by U.S. 
Census Bureau Took the 


Market by Surprise 
ture of the last week’s 


HE one o1 fe 
cotton mar e big and altogether un- 
expected incre mount of domestic con- 
sumption > report of the United 
States Census iving a consumption for 
October of up 15,000 bales, besides 100,000 
bales of linte market was taken entirely 
by surprise, a opposite results had been 
1ints of labor scarcity and 
As a consequence the 
violently upward on both 
reaching new high rec- 
> was a strong but tem- 
he closing session on Satur- 
day found the maz again firm and prices rising. 
The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 


season: 


expected, owing 
other hampering co 
price of cotton 
Wednesday and 
ords for the sea 
porary reaction 


March. 
27.48 27.26 
26.80 26.25 
27.80 27.56 27.48 
7 15.58 18.37 19.70 
rsal of expectation as dis- 

eport called for explana- 
tion, and there wa h discussion of the reasons 
underlying it ring in the intervals of 
trading. To students of the market 
pointed out, pract all the American produc- 
tion of linters i tracted for, either by the 
Government or b te concerns, for the manu- 
facture of smok wder. The highest class of 
smokeless powde » past have invariably been 
made of the fines , of Sea Island, but the 
immense demand ‘ the present war for powder 
have perforce necessitated revision of this luxurious 
method. Consequs this factor alone could ac- 
count for the ent reased consumption of lin- 
ters. But the d linters for, waste and 
for other purpos just as great as ever and 
has had to be fille although imperfectly, by 
encroachments upo! e inferier grades of staple 
cotton. Thus the p » has moved up upon the 
cotton trade from be Simultaneously the great 
shortage in wo worldwide, has forced a 
greater and great entage of dilution of fab- 
rics, hitherto al the finer quality of 
cotton. 

The shortare 
played its part 
ton, The inc1 
only another n 
like a 1 


ner of une Pp 


May. 
27.12 
26.00 


Jan. 


So remarkab 


closed in the co 
arot 1 Une 


be Pil 


i linen also has probably 
ng the demand for cot- 
mption, consequently, is 
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f suppressed at one point 
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point of it 
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the pressure t 


Trade Statistical Position 


Exports, and Stocks 


Crop Movement Into Sight | 
MOVEMENT WEEK ENDED NOV. .16 | 

1917. 1916. 1915. 1914. 
205,420 233,427 198,204 370,415 
00,167 54,416 48,078 


Receipts, 
-Recelpts. 


Season to Date. 
1917. 1916. . 
Overland to mills and Canada 60,009 801,57 1,308,646 -Galvest yn 11 O65,008 
Southern mili takings, (estimated,) 56,737 505,751 756,152..New Orlea 71,504 

4,786 51,693 52,800..Mobile . 4,410 », LOG 


clusive of nat from Southern ’ ° 
ports 39 110,000 110,000 | 50,422 525,023 642,660..Savannal 178,579 


Gain of stock ‘at “inter! for towns 84,828 66,806 7,605 106,647 96,406. .Charlestor 
Brought inte sight for the week 447,538 505,399 | 3162 48,161 69,533. . Wilmington 
13,539 118,573 243,960 . Norfolk 1,138 
1915. 1914. 1,405 21,365 5,004. . Baltimore 4 65,407 
2,850,511 2,397,882 4,783 79,520 12,569..New York 18 35 7,849 
346,993 254,315 3,157 $2,251 24,002. . 16,120 
1,315,000 902,887 654 9,359 8,968. . Philadelp? 
ooo 5,523. .Newport New 
70,768 57,796. .B 
1,929 16,670. .Pensacola 
5,520 14,591..Port Arthur 
36,793 100,809. . Port Townser 
“17,607 59,157. .San Fran 
14,076 152,173. .Tex. City, & 
21,959 31,534. .Jacksonvill 


— -Stocks.—« 
Now. Year Age, 
os oe 409,185 
428,556 
10,474 
179,840 
71,136 


52,620 


» Date. 
1916 


Last Last 


Port receipts ... Week. 


259,862 
49,273 
54,062 
62,289 
27,119 
04,184 

8,845 


6,572 


6,405 


489,159 530,968 70,886 


TOTAL MOVEMENT 
1917. 


80,613 
1916. 


23,313 Boston 
Southern. mill- takings... .....cccccedescce 1,130,000 1,130,000 
Stock oe interior towns in excess of 

Aug. 1 573,667 853,980 


Brought inte sight thus far for season. 6,061,264 


868,587 


4,425,971 runswi 


4,150 





The total crop movement is for 109 days 111 days 112 days 


Visible Supply Statement 


1917. 1916. 
General. Amer. General. 
5 635,000 

35,000 
39,000 
194,900 
245,000 
173,000 
359,000 
1,187,326 
1,433,642 
354,000 
395,000 
18,000 


1915 2,846 
o 9 107 
General. 2.305 
892,000 
68,000 
79,000 
248,000 
253,000 
205,000 Last 
478,000 Week. 
1,239,425 62,819 
1,563,965 
219,000 
370,000 
26,000 





Amer. Amer. 


499,000 


Stock at 
Liverpool 
London 
Manchester 
Havre 
Other ports, Continent 
Alexandria 
Bombay 
Interior towns, U. 
> RP ee a 110, 168 
Afloat for Great Britain 
Afloat for Continent 
Coastwise to New York 





553,971. . Total i,2 117,974 1,110,168 
"eats and World Takings 


EXPORTS FROM UNITED STATES AKINGS OF AMERICAN 
This Last Last This Last 
Season. Season Week. Season. Season. 
963,234 1,049,679 , 256,802 1,913,882 2,176,966 
216,447 343,887 reat Britain... 66,819 723,234 930,679 
265,284 292 Yontinent « 27,472 472,731 627,179 
2,650 350 2.650 350 
62,157 164,768 an ‘hina 62,15Y 164,766 


Onto __ 


2,117,074 


ee 205,420 2,468,505 
$1,000 
169,000 
183,000 


64,000 


Great Britain... 
France 


1,239,425 
1,363,965 
142,000 
327,000 
26,000 


923,281 
1,110,168 
108,000 
119,000 
33,000 


1,187,326 
1,433,642 
320,000 
356,000 
18,000 


559, 


Mexico 
Japan & China. 





-301,003 8,174,034 4,099,930 





5,441,390 
115,401 


4,258,390 
106,401 


5,097,968 4,196,968 


Total . 
193,974 125,076 


2,896,449 
EMCTEASE 2. ccccccvceccocsess 5 


230,723 Total ..eoee. 77,291 1,509,772 
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Curve of the Cest of Living 





































































































































































































































































































































































































































































































An index number is a means of showin Perera Satna in the average price of a group of commodities. 
g 



























































































































































tm the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


























FINANCIAL TRANSACTIONS 


| Barometrics | 





Same Period 
Last Year. 
190,520,407 


Year 
to Date. 


Same Week 


Last Week. Last Year. 


} 


@ales of stocks, shares.... 2,461,395 9,465,330 166,739,381 

Bales of bonds, par value. .$22,482,500 $31,788,500 $897,447,950 $1,008,503,000 
High 64.04 High 102.01 High 89.30 High 102.01 

Av. price of 50 stocks... fF ow 61.64 Low 98.36 Low 60.42° Low 80.91 
High 77.40 High 88.95 High 86.39 High 88.95 

Av. price of 40 bonds... {7% 77:05 Low 88.86 Low 77.05 Low 86.19 | 

Average net yield of ten 

high-grade bonds....... 4.875% 4.215% 4.451% 4.265% 
New security ocesueneeioanie 181] 000 $52,882,400 $1,045,244,750 $2, k 38,588,175 
P< ccnceeaueed 6% caceanee. 2). dceeenns 200,793,250 234,815,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


——End ef October—— End of September— 





1917. 1916. 1917. by 
U. 8. Steel orders, tohs.... 9,009,675 10,015,260 9,833,477 ,552,584 
Daily pig iron capacity, tons. 106,550 113,189 104,772 06. 745 
Pig iron production, tons... *%3,303,038 *3,508,849 $32,097,269 732,549, 804 
*Month of October. tTen months. 
Building Permits (Bradstreet’s) 

--—— October——— —-—September—-— — August — 
1917. 1916. 1917. 1916. , 1917. 1916. 
189 Cities. 139 Cities. 149 Cities. 155 Cities. 147 Cities. 147 Cities. 
$35,417,838 $77,517,107 $53,046,195 $70,208,747 $49,846,652 $74,598,091 
Alien Migration 

——August-——— ———July— ———June—— 

1917. 1916. 1917. 1916. 1917. 1916: 
Inbound ....... 10,047 29,975 9,367 25,035 11,095 30,764 
Outbound ...... 7,569 7,686 8,594 6,429 7,462 6,361 
Balance...... F247S 422289 ~ +733" 419006 “43.633 424,403 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total. Percentages show changes from preceding year. 


The Last Week. P.C. The Week Before. P.C. Year to Date. P.C 
1917......... $6,891,000,000 + 4.6 $5,730,000,000 — 3.2 $266,406,831,000 +19.3 
1916...... ° 6,575,000,000 +34.1 5,920,000,000 +31.2 223,132,635,300 +39.3 

Gross Railroad Earnings 
First Week Fourth Week Third Week Month of Jan. 1 

in November. in October. in October. September. to Sept. 30. 

21 Roads. 19 Roads. 23 Roads. 173 Roads. 173 Roads. 
Eades ene $8,924,395 $14,311,482 $10,930,647 $347,121,272 $2,877,243,356 
Te ceceee 8,598,238 12,444,271 9,976,865 315,017,593 2, 569, 597, 441 
Gain or loss. » +$826,157 + $1,867,211 ~}$953,782 +$32,103,679 “4-$307,645,915 
+3.7% +15.0% +9.5% +10.2% +12.0% 

The Car Supply 

Oct. 1, Sept.1, —— Nearest Report to Oct. 1.—_————— 

Net surplus of all 1917. 1917. 1916. 1915. 1914. 1913. 1912. 
freight cars...... *70,360 *34,605 *60,697 78,299 131,027 . 10,374 *17,793 


*Net shortage. 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Meaa Mean price of 
Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1918. 
Copper: Lake, spot, per ID.........4.. $0.2350 $0.37 $0.2350 $0.3025 $0.2866 $0.1775 
Cotton: Spot, middling upland, Ib... .2925 .2970 .1430 22 .16073 .16073 
Hemlock: Base price per 1,000 feet.. .30.50 30.50 25.00 27.75 24.25 23.00 
es: Packer, No. 1, Native, Ib.... 35 35 .29 32 275 -22875 
etroleum: Pa. crude at well, bbl. 3.50 3.50 2.85 3.175 2.50 1.75 
Pis iron: Bessemer, at Pitts., per ton. \35. 95 57.95 35.95 46.965 30.325 17.50 
Rubber: Up-river, fine, per ib RESP 59 86 59 .7250 -812 -7150 
8ilk: Raw, Italian, classical, per Ib.. 7.30 7.30 6.30 6.80 5.828 4.15 
Steel billets at Pittsburgh, per ton...47.50 100.00 47.50 73.75 46.04 25.23 
78 76 37 .5650 37 -27% 


Wool: Ohio X, per ID.....ceeeceeseees 


All New York Clearing 


Week Ended 


Loans. 


THE STATE OF CREDIT 


Deposits. 


BGs Bee 4S 66 bs duke baesat $4,622,311,000 7$3,824,409,000 
Bs Ge Es cabaduciwieden 4,556,056,000 *3,813,934,000 
Pe. We Satie tadsdessett 4,510,385,000 13,794,831,000 
| This year’s high...........% 4,622,311,000 §3,935,991,000 
in week ended............. Nov. 17. April 14. 
So 2. SB Orr 3,334,032,000 3,606,814,000 
In week ended....a.... Jan. 6. June 23. 
Nev. 16,°1016. 66.3 aGsseceete) 3,458,359,000 3,601,350,000 
Beer BE, “Os ss Scnda écbone 3.401.890,000 3,564,205 000 
Nov. 4,.1916...... eeccoee 3,346,613,000  3,502,344,000 
Last year’s high. ............ 3,458,359,000 _ 3,601,350,000 
in week ended... s'nee ess Nov. 18. Nov. 18. 
Fe. 2 S See 3,178,302,000 3,298,133,000 
in week ended....... ‘ikasiae July 22. July 22, 








*United States deposits deducted, $583,163,000. 
ducted, $647,666,000. tUnited States deposits deducted, $558,482,000. 


House Institutions, Average Figures. 


_ates 1916 — 1917 — ) Hie 
oes Jan- Feb, Mar, -April, May June -July- r bs Oct. Nev Dee - Jan; Mar. April May ,June, ,July Sept. -Oct, Nov — = 
310 310 
300 300 

+H 
290-17] The Annalist Index Number : cd 290 
280 oe (Base—Averages 1990-99 100 Per Cent.) 1 eas + + + 280 
a hos Weekly Averages - ————~ — i } 4-1 4 + + Ne t | } é 
270 +4 v. ie j++ Pin lige t 270 
ai No 17, 1917 277.830 Ht Ht +++} Livy fs 4 tTrt+T : t Ly t H 
a Hi oo = 1916 208.924 [t+ SocCSRSSSeess ee Poo TESS eed 
-_Y Nov. 20, 1915 144. 809 [4 CO eee eee imeenel ttt 5 
a0 Hh ————fearly Averages— HH Cee iauae aaeee! HHH Fa f rt seeeeeeeeene Seo a” 
- Corer is jaeeeeet i rrr rrr ReSeee oe 
240 -+-+) 1917 259.421 1914 146.069 EH sas oo Poorer dceeeSeeeeeeee 1H coo t Coo yao 
20TH isis. tascss = tego 1oa.a52 EERE EERE EEE REECE EERE 230 
P l 252 : a ee a i. ~ pp jj} jp + tot 
220 4-H -tedate = sane ee deaeeeeeeee cesenseeeeee: 4 t tr bine tt 929 
a + } 4 pioti } itt if peneent 
210 a a a a ae rTItti , TH it +++ ; r++ + t tt +++ 210 
200 Cott oe + WY ct +- na T T T TLL ror 200 
++ HH $4 444+ $4444 rt 4 ; t 4 roc ett 2 
r++-+ 4 Coot Lt +++trt ta pa an ani + -++4- t t TTT TTI 
190 JSSGSRSSESeeeeeeeeeee +++ } rir 4 ; + +4 T {tH} 190 
RSH ee ee a SSSeeseee wi +4 rH ; ,} i} t + +4 + SHRP R 
es a pi jit {iit aa al i SSSHRFE S 
180 PoE ee Port sescusceseescuenens Por Pet OOOO 386 
170 44+ +e ttt SESSES NEES SSSES SSSSSSRaE! +++ ptpptt ptt tt chee tty t+ tp ptt 179 
p+ tp bin ps + ge + +++ + SSSRSE! ++tp4t pee tt} te t+ ++ ttt + 4-+-+-++-+14 
teo + See eee SOS ES SSS PEPE SERA S SESE R RRS E Ree ee eee eee eee +t i¢e 
+4 ttt ttt tt +t tt tt pepo dit tpp tp tt tpt tt tt + p—p—tt 
150 jane ISSGSSSRRRRSeRSERS crt ttt roo COC tt f H+tH+t+++t 150 
tp—t-p H+ 4p + ftp + tip ft py ip e¢ ++ + + +++-—+ +-+ + 1+ + + ttt ott ttt $4isi tee tip ; ' 4 = 
140 pees ftitpitipit peri yi ttt yy if ime! tf Poor uaeee | oT mee +++ $+ 1} 4 7 28 tt 4 vont 140 
eee SSCS SSSSSSs Cee See e sees eee CeCe seeeeeons: 
130 — $+ t+ SeeReeBeReuneeeeeeeal ptoppt ptt tt +t cotter ttrtttt Tt on t+ Tr + 130 
tttptip pit b rte ge et eg epi bay Hott ++ fst tt Tote et toot ttt ttt 
120 - fete SSRSSReRSeee esses: pt SSSSSSRSSESSSEES ttt. ++ 9 | 
Till | | i | | | T T | TiT ity +t ia! | LI 120 
ttt tHeptp peste pipi ijt 7 Tocco sett ppp te top ty reo cote te 4 oa | 
1100 + PH ttt ttt tt ttt rr + a8 rt SGeeeeRaeeenns Ht + +t ++ HH + 4 +— coro 110 - 
yo0 EEE EEE EEE EEE EEE EE PEC PER eo CEE eee TITTTITH - 199 | 
Jan. Feb) ‘Mar’ | April! ‘May June | July ‘Aug! LSept! loct! 'Now! UDec J (yan! [Feb! Umar! April ‘May | June! ‘July! |Aug! Sept! (Oct! INew! | Dec J | 
= ———— ———— EE [SS Ea 


The Annalist Index Number sania s the fluctuations 


—-Cash Reserve.—- 
Amount. P.-C. 
$29,597,000 0.77 
36,917,000 0.97 
38,097 ,000 1.04 
353,824,000 14.78 
Jan. 27. Jan. 20. 
29,597,000 0.77 
Nov. 17. Nov.17. 
440,206,000 12,22 
468,157,000 13.13 
451,489,009 13.17 
523,753,000 14.85 
Jan, 29. Jan. 29. 
387,562,000 11.15 
Dec. 2. Dec. 2, 


tUnited States deposits de- 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was 5c discount; 
Louls it ranged from 15@5c discount, 
The week's range of exchange on the principal foreign 
centres last week compared as follows: 


stood at par all week; at St. 
Francisco 10c premium. 








at Boston it 
and at San 








—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
Demand. High. Low. High. Low. High. Low. High. Low. 
DE “é.dncnoescas 4.75% 4.7515 4.75% 4.7548 4.7590 4.75 4.75te 4.13% 
a akascacece des 5.7542 5.76% 5.75% 5.76% 5.68 5.85% 5.8446 5.84% 
ee si a ee °° 73.00 66.25 69.68% 69.25 
Switzerland ....... 4.40 4.48 4.35 4.47 4.35 5.16% 5.19% 23% 
PP re 45.00 43.50 44.00 43.75 45.50 40.18% 40.87% 40.43% 
ers = 8.44144 8.63 7.39 8.55 6.885, 8.63 6.67% 6.71% 
eee 13.00 12.15 13.35 11.75 30.20 11.00 30.85 29.40 
RMB accscccoscr i e< ; 11.90 10.60 11.87 11.84 
Cables: 
RE hs cnet dal 4.76% 4.70y— 4.7675 4.76% 4.77 4.764144 4.76% 4.765 
PED. encedscaauuan 5.73% 5.74% 5.744 5.75% 5.67 5.87% 5.8314 5.83% 
DE saeksduemane a on ee 73.12% 66.3744 69.75 69.31% 
Switzerland ....... 4.37 4.46 4. 32 4.45 4.32 56.15% 5.19 5.22% 
eee « 45.50 44.00 44.75 44.00 45.75 40.25 40.93% 40.81% 
OS RS 8.43% 8.62 7.38 8.53 6.87% 8.62 6.6214 6.70% 
Russia 13.25 12.40 13.60 12.00 21.20 11.25 50.85 29.70 
RMBTTR oc ccceteocvcs ‘ ‘ 12.00 10.62 11.87 11.86 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1916. 1915. 
Co BOGS ccwidcssicce eoeeee  44G3% 4 @3 10 1% 2%@2\%4 2 @1% 
Time loans, 60-90 days........ 53445 5%@0% 6 2% 3%@3 3 @2% 
ES ES ee a 5%a5% 5%aD'4 6 2% 34%4@3% 3 @% 
Commerc. discounts, 4-6 mios..5%@5%4 5% 544 3 34%@3% 38%@2% 
Other cities: By Telegraph to The Annaist 
Commercial discounts, 4 to 6 months’ bank rates: 
BIOStOM nice ccccccccccccscccces 6 @5% 6 -G5% 6% 3% 4 @3% 414443 
Bt. Lowls. .cccccccccccccccces oO Ge 5%4@5% 5% 3% 3%@3% @3% 
CHICAGO .ncccccccccccccecesess 6 @d 6 @G5i% ‘ 444q@4 4 @3% 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Nov. 17, 1917. Nov. 16, 1916. Nov. 18, 1915. Nov. 19, 1914. Nov. 20, 1913. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Boast .nccccccccssese 86 33 107 23 131 64 191 90 149 71 
Bouth -cocccccicseess t4 16 74 18 115 33 137 41 112 32 
West ..cccces osscca Se 25 66 24 80 31 105 44 68 28 
POCIMC .ccscccccscce 39 8 36 10 36 18 41 ll 44 18 
United States ...... 252 82 283 75 387 146 474 186 373 149 
Canada 15 7 24 8 37 8 U7 25 37 12 
Failures by Months 
——--October.——-- ————-Ten Months. 
191% 916. 1917. 1916. 1915. 
SREP 6. ccsccstates 1,082 1,240 11,819 14,490 18,887 
Ejabilities .....0..00.. "$12,812,012 $10,775,654 $154,762,059 $165,392,100. $266,896,440 
OUR FOREIGN TRADE 
———September ——Nine Months——— 
1917. 1916. 1917. 1916. 
Pa $456,201 ,567 $514,924,134 $4,607,817,178 $3,950, 426,079 
AMPOrts 26 cccencee 236,168,898 164,038,614 2,282,794,503 . 1,831,174,668 
Excess of exports. .$220,004,669  $350,885,520 §2,325,022,675~ $2,119,251,41) 
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Black line indicates gold reserves of the Federal Reserve Banks. Dotted line shows gold in the Federal Keserve system, tr a bee 
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Actual Condition Statements of the Federai Reserve Banks November 16 


San Fran’ce 







































Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. . Louis. M é | Dallas. 
RESOURCES— Dist. L Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8 Dist Dis Dist. 11. Dist. 12, 
Gold coin and cer- 
tificates in vault $39,946,000 $321,1S88,000 $20,576,000 $30,647,000 $6,203,000 $5,799,000 $35,076,000 £0 2,238,000 $30,017,000 
Gold settlem't fd. .11,104,000 67,140,000 37,232,000 45,419,000 35,240,000 9,411,000 67,007,000 4,07 15,603,000 19,053,000 
Gold witk foreign 
agencies ......., 3,675,000 18,112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,350,000 2,100,000 2 1 ‘ 1,838,000 2,888,000 
Total gold held 
by banks ..... 54,725,000 406,440,000 61,483,000 80,791,000 43,280,000 16,785,000 109,433,000 29,449,000 0 Oy 29,679,000 51,958,000 
Gold with Fed. Res. 
agents .6%%..0..53% 31,692,000 174,325,000 50,529,000 46,192,000 31,997,009 39,892,000 98,474,000 27,757,000 31,127,000 
Gold redempt’n fd. 1,000,000 5,000,000 950,000 52,000 615,000 535,000 431,000 ; SY, OOK 065,000 10,000 
Total gold’ res. 87,417,000 585,765,000 112,962,000 127,035,000 75,892,000 57,212,000 = 208,338,000 68,566,000 181,00 8,401,000 83,095,000 
Legal tender notes, 
silver, &c. .. 5,046,000 42,366,000 858,000 500,000 193,000 282,000 1,490,000 606,000 15.000 588,000 213,000 
Total’ reserves. 92,463,000 628,131,000 113,820,000 127,535,000 76,085,000 57,494,000 209,837,000 69,172,000 60,496, 00% “ 58,989,000 83,308,000 
Bile discounted— 
Biieeae 36,286,000 223,297 ,000 16,046,000 25,386,000 10,775,000 10,157,000 76,813,000 17,181,000 13,475,001 10,423,000 16,111,000 
Bills Pbouaht in open 
| aes 28,437,000 31,220,000 25,859,000 34,444,000 2,191,000 5,595,000 5,624,000 7,465,000 10,5 0) nn 10,372,000 17,174,000 
Total bilis on Z 
ear 64,723,000 254,517,000 41,905,000 59,830,000 22,966,000 15,752,000 82,437,000 24,646,000 4,012,000 20,795,000 
U. S. Govt. long- 
term securities. . 610,000 2,044,000 950,000 8,178,000 1,346,000 898,000 21,007,000 3, 972,000 
U. S. Govt. short- 
term securities. . 2,536,000 156,072,000 2,860,000 3,529,000 2,364,000 7,060,000 3,404,000 1,693,000 1,819,04 x 2,824,000 
Municipal warrants Sa és 1,017,000 10,000 12,000 0000 cece 163,000 oan shoe My 46,000 
Total earn. assets (7,809,000 413,650,000 45,325,000 71,549, 000 26,676,000 23,873,000 106,848,000 28,572,000 WK 7,637,000 
Due from other F. 
R. Banks—net... 17,452,000  .......... 4,641,000 10,390,000 3,189,000 1,973,000 6,150,000 2,981,000 286,000 
Uncollected items.. 30,708,000 $0,127,000 47,898,000 36,454,000 30,409,000 22,079,000 70,775,000 27,067,000 l 0,00 15,026,000 
Total deductions 
from gr. depos. 48,160,000 80,127,000 52,539,000 46,844,000 33,598,000 24,052,000 76,925,000 30,048,000 312,000 31,542,000 
5% redempt. fund 
ag’st F. R. notes Bictics ~~ DS eeeaess “SO egenies 3 --esaineas - Semeaiae peaustel.  " “aapmbens saw 137,000 dessece 
All other resources Tr Vrere viddneis, «* -eiibedh * --_ seheinnee 141,000 139,000 98,000 2,069,000 404,000 F 
Total resources. .$208,492,000 $1,121,908,000 $211,684,000 $245,928,000 $136,500,000 $105,558,000 $393,708,000 $129,861,000 $105 { $102,479,000 $152,123,000 
LIABILITIES— ‘ 
Capital paid in... $5, 701, 000 $17,675,000 $5,590,000 $6,743,000 $3,585,000 $2,635,000 $8,549,000 $3,444,000 $ Or 2,783,000 $4,033,000 
Governm’t depos. 42,256,000 3,4&5,000 19,267,000 46,017,000 23,872,000 4,673,000 25,367,000 14,438,000 ' On 24,000 10,236,000 
Due to members— 
reserve account.. 87,647,000 657,133,000 83,991,000 101,442,000 44,324,000 33,498,000 183,756,000 48,562,000 { : 450,000 78,810,000 
Due to non-memb'r 
banks—clear. ac. isadee ie OF ee ere 129,000 osegaees 72,000 5,911,000 46,000 6,00 3,398,000 
Collection items.. 15,420,000 51,196,000 31,934,000 20,940,000 15,971,000 10,870,000 38,889,000 16,073,000 , 6,451,000 10,746,000 
Due to other F. R. 
Banks—net ..... siaiedd oo? eee ere eer eT (Celawe ~~ wereameer 7 : . ; 
Total gr. depos. 148,323,000 782,052,000 135,192,000 168,528,000 84,167,000 49,113,000 253,924 5.000 79,119,000 2,764, 53,225,000 103,190,000 
F. R. Bank notes 
in actual cire’n. 53,805,000 319,481,000 70,429,000 70,432,000 48,748,000 53,810,000 131,236,000 47,298,000 44,04 x 45,471,000 44,852,000 
R. Bank notes 
in cir’n, net liab. cheese d ee ee neanta cnmaeel | <shwdesen. | sewhows = 
All other liab., — 
foreign Gov. cre 63,000 2,700,000 473,000 225,000 Pee) SO ee ee emg eee ‘ , 48,000 
Total’ abilities. * 5008, 492,000 $1,121,908,000 $211,684,000 $245,928,000 $136,500,000 $105,558,000 $393,708, 000 $129,561,000 $105 0, OO $102,479,000 $152,123,000 
—SS ==! — —— —=-— —— 
Consolidated statement of the twelve Federal Reserve Banks compares as follows 
RESOURCES LIABILIT 
Last Week. Previous Week. Year Ago. : 
Gold coin and certificates in vault... $526,792,000 $507 ,403,000 $293,441 ,000 Last We ous Week. Year Ago. 
Gold settlement fund.............. 363,710,000 3 24,000 140,821,000 | Capital - paid IB... .ccnristersscoces oe $66,691, 0 $65,345,000 $55,704,000 
Gold with foreign agencies......... 52,500,000 52,500,000 8 .adsiecocs | Government deposits ...... ——. 1218 5 ’ 9,198,000 25.171.000 
: Total gold held by banks........ ‘$943,002 ,000 ~ $945 5, 627 ,000 $434, 262,000 | Due to members—reserve account. 1,480,4 eis a 
Gold with Federal Reserve Agents.. 629,906,000 616,254,000 238,458,000 | Due to non-member banks, cle: 
Gold redemption fund.............. 11,420,000 11,496,000 1,383,000 | ine EN og bs 3 cae’ « , eo 
Total gold réserve.............- $1,584,328,000 $1,573,377,000 $674, 103,000 | Collection itemS .......++++++++- 40,457 Of BT A200 ss wsasvese 
Legal tender notes, silver, &c....... 52,525,000 52,208,000 16,580,000 | p> — eee anne 
incigitieaiaslll eaiitinada Dasma —_—______——_ | Total gross deposits...... ‘ $1, Ot i 1,687,068,000 $647, 425,000 
MD ceticce knees @eh eum 1,636 $53,000 Of 62k \ 006 $690,683 ,000 ~ 
Tetet reserve aden hdetntchted eaceiaiee 5,000 eae Federal Reserve notes in actual cir 
Bills discounted—members.......... $487, 850,000 $510, 154,000 OE ee ae ee eee 9 2,000 238,670,000 
Bills bought in open market........ 193,869,000 181,001,000 97,789,000 | Federal Reserve Bank nutes in circu 
- Total bills on hand............. $681,719,000  §691,155,000 — $117,493,000 | lation, net Mability......... 8,000,000 1,030,000 
U. S. long-term securities...... oan 54,002,000 53,743,000 39,115,000 All other liabilities, including foreign 
U. S. short-term securities......... 187 , 904,000 42,367,000 11,167,000 | Government credits ........ 1,245,000 590,000 
Municipal warrants ......-+-++e++: 1,273,000 1,273,000 18,597,000 | g conden’ me 
Total earnings assets........... pens Boe B00 ~$788,538,000 $196,372,000 |  -Total Habilities .......... O,012,S 697,170,000 — $943,419,000 
Due from Fed. Res. Banks—net.... 17,838,000 7,725,000 59,773,000 | : : 
> ie ep 4 Gola reserve against net deposi 
Uncollected items ..........-.-.+-- 428,544,000 271,796,000 —s.......... sigs Foetn . ~— . 
aa see SA pen aaeeAERes I gis cis ud xe oi0 8000s os 67.1% 73.9% 
Total deductions from gross dep. $446,382,000 $279,521,000 $59,773,000 Gola bhai me eae 
Five p. c. redemption fund against q ibenaaee read eee — sitll ae . 
Federal Reserve Bank notes...... 537,000 537,000 470,000 net deposit Mabilities..... 19.8% 76.7% 
Wb. ctier POROUPCES. <2... cccsscccce 3,763,000 2,989,000 6,121,000 | Gold reserve against F. R. notes in 


a 
iS) 
a 


Total resources ......-..++-++.-$3,012,408,000 $2,697,170,000 — $943,419,000 actual circulation .........+0.00e 65.9% 67.3% 100. 
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Bonds 


ALL STREET was extensively draped with 
crepe last week, and the atmosphere was 
tintéd with the deepest indigo. Almost every vestige 
of buying power seemed to have vanished utterly 
from the market, and the declines in gilt-edge se- 
curities were almost heartbreaking. Ever since the 
headlong decline first started there had been a 
certain amount of buying ready to absorb bonds at 
bargain prices. Each week the preceding week’s 
bargains had become high priced. There has been 
no lusty upward tendency to bring back the least 
spirit of optimism, so that gradually the staying 
power has decreased from day to day, culminating 
in last week’s miserable session. 


Special movements on the Stock Exchange in- 
élude the actions of the two Liberty Loans, the 
early recovery and final losses in the foreign Gov- 
ernment list, the shrinkages in convertibles and 
industrials, and the increasing number of old under- 
lying mortgages which crossed the tape. Liberty 
8%s rolled up a perfectly tremendous volume, and 
slipped from 99.30 to below 98%, recovering again 
fractionally to 98.88. The 4s are apparently coming 
out as fast as actual bonds for delivery can be ob- 
tained, and sold off in fractions from 99.98 to 99.76, 
a price 20-100 below the 3%s. The technical position 
of the 4 per cent. loan is not healthy. There is 
evidence on every hand that an exceedingly large 
volume of these bonds are piling up for sale at the 
market. It is right that they should be left to 
make a natural market for themselves. Aside from 
the absurdity of any attempt artifically to peg the 
price, it is obviously the buyer’s option to make any 
sacrifice he chooses and charge his loss to patriot- 
ism. His obligation to the Government is fulfilled 
when he has met his subscription centract. If he 
has use for his funds in other directions, it is his 
private concern, and the fact that the bonds may 
show an increasing market value shrinkage should 
in no way disturb those who bought for investment. 
Their contract is unchanged. They elected to be 
satisfied with a 4 per cent. return and 100 per cent. 
at maturity, and they will get it. 

The municipal situation deserves especial consid- 
eration. Up to the present moment, as a whole, it 
has withstood each successive shock with a smug 
contempt and viewed the disastrous declines of its 
giddier brethren with utter amazement. Without 
any apparent reason, municipals were shaken from 
their lofty perch in the most ruffianly manner. 
Long-time New York State 4s, which sold- around 
par to 99% earlier in the week, sold at 96 on the 
Street before the session closed. Long-time New York 
City 4%s that were beginning to look like a buy 
if they broke to par reached this point in a hurry 
without pausing to stop, and sold at a low on the 
Street of 98 and interest. The long-time 4%s sold 
on a 4% per cent. basis, and in one instance a block 
of $250,000 bonds went privately on a 4.70 per cent. 
basis, the owner being actually afraid to shop such 
a block among the dealers. Massachusetts State, 
with the produest credit of any State in the Union, 
was forced to swallow hard and pay 4% per cent. 
for serial money in the New York market. The 
bonds were put out on a 4.40 per cent. basis. True, 
they were oversubscribed, but it may be that next 
week even these will be high priced. The only 
“pep” left is in the short-time maturities, with an 
apparently unlimited demand for anything due by 
the Ist of June, yielding from 4% to 5 per cent. 

The allied Government list was without special 
fireworks. French 5%s, irrespective of their plati- 
num setting, including collateral and convertibility, 
are at better than a 10 per cent. yield, while Paris 
and French cities have not shown any noticeable 
comeback. From an opening of 84% they sold 
down to 82%. Anglo-French 5s were active within 
@ narrow range of 89%-90. City of Tokios came 
once out at 50, and Paris 6s lost from 83% to 82%. 

Canadian Government issues, listed and unlisted, 
have both been weak as the struggle to float the 
new internal five, ten, and twenty year 5%s draws 
toward its climax. The 5s of 1937, which opened 
strong around 95%, were without a bid the three 
latter days of the session. United Kingdoms, after 
slight improvements Monday and Tuesday, gradual- 
ly became more sociable and eased off fractionally. 

Among the tractions, attention is called to In- 
terborough Rapid Transit 5s at 80. While this 
mortgage was almost the biggest thing in finance 
prior to the war and the bonds were beautifully dis- 
tributed in nearly every community in the United 
States, they still show most purchasers a heavy loss. 
That the loan was so well placed and so popular 
are facts Which have doubtless saved it from more 
drastic slaughter. B. R. T. 5s of 1918 from 98% 











sold down to 91%, and Interborough-Met. 4%s 
from 51 up to 51%. Third Avenue adjustments 
were inactive at 30. 

At was the same story with the rails. 


The Erie 


once more ts pte doaning't at 9 most impos- 
sible time. It seems to be the company’s lot. It 
will probably take the form of a short-term note 
issue secured by the deposit of $15,000,000 6s au- 
thorized by the Public Service Commission last 
week. The question is at what price will the mar- 
ket take them. Atchison generals during the week 
broke to 81 and recovered. The adjustments sold 
down to 72% and the convertibles were inactive 
around 85. Baltimore & Ohio gold 4s lost 1% 
points, to 77. Chesapeake & Ohio 5s were off at 
99%, and the 4%s 1% points down at 75. The con- 
vertible 5s started in at 75 and sold down to 72%, 
and the 4%s from 70% to 69%. B. Q. joints 
broke to 93 several times, and the generals v_vsed 
just under 82. St. Paul issues, with the 4s at 76, 
the refundings at 66, and the Chicago & Pacific 6s 
at 97, were all weak features. Midvale Steel col- 
lateral trust 53 from 86 sold down to 83%, and 
New*York Central 6s from 94% to 93%, with the 
inactive refunding 4%s at 87. Marine 6s were 
marked up from 92 fractionally, but failed to hold. 

Canada’s new internal Victory Loan for $150,- 
000,000, bearing interest at 5% per cent. and ma- 
turing in five, ten, and twenty years, is being of- 
fered at par. Cash discounts allowed for full pay- 
ments reduce the price somewhat and increase the 
yield, but the cost of the money to the Government 
may be considered as averaging about 5% per 
cent. This is interesting, since it may help us to 
estimate accurately the spread we may anticipate 
on our next war loan. Canada’s first loan cost 
5.32 per cent., the second loan 56.25 per cent., the 
third 6.40 per cent., and the fourth an average 
of about 6.60 per cent. They have all been 
comparatively small loans, no authorization ex- 
ceeding the $150,000,000 mark. The net increase 
in the cost has been less than a half of*1 per cent. 
Our own! loans have taken on such gigantic propor- 
tions that it is obviously impossible for us success- 
fully to increase the return to the investor so grad- 
ually. England has raised funds in amounts more 
approximately equal to our own two loans, with 
the costs increasing, roughly, one-half of 1 per 
cent. on each loan. Her last issue, which is now 
being floated, embodied a new idea, in that the 
bonds were issued at par, with a 6, per cent. inter- 
est rate, redeemable at certain intervals at an in- 
creasing premium. The needs of this country, ac- 
cording to Mr. McAdoo’s Baltimore estimates, ap- 
parently preclude any possibility of attempting 
the next loan at a rate under 4% per cent. 


In the Market Place 


ITHER short selling is right, or it is wrong. It 
cannot be neutral. If it is right, then the floor 
traders who Scramble for frequent fractions and 
occasional points by selling when they think the 
list is weakening and buying when they sense an 
approaching advance should not be disturbed by 
the requirement of their Governors that they report 
each day all transactions into which they have en- 
tered. If it is wrong, they should be expected to be 
punished for contributing to the demoralization 
which has been taking place in the securities mar- 
kets. What the professionals themselves think 
about it is that some one is meddling with the divine 
rights of the speculator. They are displaying signs 
of pique unusual in men accustomed to take the 
flings of fortune as carelessly as they do the day’s 
weather. They stood about in the corridor of the 
Stock Exchange on Thursday and Friday telling 
one another that they might as well throw away 
their notebooks and go to war. 





NE of the best market stories that has come 
out of this break in prices appeared the other 
day on Dow-Jones bulletins. It was about an ear- 
nest citizen who talked to a broker with the air of 
a man who has come to a great decision. “I have 
been watching this market pretty closely,” he said 
to the broker, “and I have become convinced that 
it is going lower. The result is that I have become 
a real bear. I’ve got 100 shares of Steel that I own 
cutright, and I want you to go ahead right away 
and sell it short.” 


A BROKER in ship charters, regaling a friend 
with accounts of the stupendous operations 
he had handled since the outbreak of war, was 
fortuitously interrupted to handle a commission 
from a big concern from which he had accepted 
most of his important orders. The matter was 
arranged in his friend’s hearing. It involved sup- 
plying a small vessel to handle a load of low-grade 
freight between two coast points. With the facts 
before him, the broker figures that his profits on 
the transaction would amount to at least $2.25. 


O* E reason that financial writers become cynical 
is that people who have bought worthless 
stocks without any investigation invariably write 
to them to ask why their shares are not quoted. 








Stocks 


OR the present, at least, the wave of liquidation 
has spent itself and the list has shown plain 
signs of a period of coming dullness. Such declines 
as occurred last week were in the nature of after- 
thoughts. Stocks are now on a level from which 
they may reasonably be expected to move respons- 
ively to developments affecting at once or indirect- 
ly their value. The fresh problems raised by the 
elimination of Russia from among the fighting as- 
sets of the Allies, by the rapid retreat of the 
Italians, and -by the several other unfavorable de- 
velopments, all pointing to a long war, may be said 
to have been discounted. As a consequence there 
no longer exists so great an opportunity to profit 
by short selling wherever forced liquidation shows 
itself. 

The decline has endured so long and has been 
so thorough that confidence in stocks as invest- 
ments has been pretty nearly dissipated. It may 
take years to get back the great popular following 
which the ticker had a year ago last Summer. Even 
at these levels, on which the better class of stocks 
can be bought to return at least twice the interest 
charges on money borrowed to carry them, the pub- 
lic is showing a strange indifference to the invest- 
ment bargains offered. The odd-lot houses report 
an increase in the number of buyers and a decrease 
in sellers, but the aggregate of such business is 
never large in comparison with the day’s total, and 
the Street’s supply of stocks is not lessened ma- 
terially. 

What old timers in Wall Street said could never 
happen has come about in response to the public 
elamor for relief from abuses which were making 
the Stock Exchange unpleasantly prominent in na- 
tional affairs. The authorities have practically 
stopped short selling by the big operators. ‘ They 
have done this, so far as the public is informed, not 
by any restrictions on such sales, but by asking for 
information from the members which might easily 
serve as the basis for restrictions if it appeared 
that short selling were being conducted on a scale 
inimical to the welfare of the Exchange. 

Estimates of the part which short selling has 
played in active sessions have always been approxi- 
mate, since figures were never available until last 
week. It is supposed by brokers themselves that 
such dealings have never constituted more than 40 
per cent. of the total transactions, and that they 
have probably averaged nearer 25 per cent. of the 
total. If the elimination of most of the short sell- 
ing was responsible for the sudden contraction in 
Lusiness on Thursday and Friday of last week it 
must have amounted to nearep the larger estimate. 

The readjustment of values must continue to 
go on, to match the changes worked by the war, 
and it would seem highly advantageous for short 
sellers to leave the list alone, at least while condi- 
tions remain so unsettled. The professionals can 
argue with convincing fluency that they stabilize 
prices by their speculative transactions, but when 
there is only a moderate amount of supporting or- 
ders under the market, yet enough to meet the 
offerings of real stock, it is difficult to discern the 
useful function served by a trader who fills the 
market up through short selling, leaving lower 
prices for the liquidation to follow. Japan found 
that it could not do business without the short 
seller. He has not been eliminated here, but he has 
evidently chosen to withdraw voluntarily for a 
few days. It may be that he will exercise such 
good judgment from now on that the Committee on 
Business Conduct will never have to invoke its dis- 
ciplinary powers as a result of the reports he 
makes of his room operations. 
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A bonus can be spent anywhere; a 
GROUP INSURANCE certificate goes to 
the employee's home and makes content- 
ment. 





Write for pamphlets to 
THE TRAVELERS INSURANCE COMPANY 


76 William Street, N. Y. City, 
or Hartford, Conn. 
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The Movement of. Stock Market Averages 
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New York Stock Exchange Transactions. ning Seeks RO 
Week Ended Nov. ‘17 Total Sales 2,461,395 Shares ty : 
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Range for Rang Amount Last 
Year 1916 ——for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net Fee 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. Higit. Low. Last. Change. Sales fF ttsburgh < { 
. 
98% -9314 96% Jan. 27 92 May 3 iS TEA CO. ist pf.. 2,750,000 Aug. 31,’17 1% Q a a 92 1 
154% 132% 140 Jan. 8 110 Apr. 3 Adams express ...... 12,000,000 Sep. 1,°17 Me Q e 110 STOCKS 2 
21% 14 18% Jan. 9 7% Nov. 14 Advance Rumely ........ 12,119,400 ...:.... - a 6 7% 7% 2 20K ; ; Net 
43 30% 37% Jan. 5 19 Oct. 29 Advance Rumely pf...... BE | cede cds i? 7 201%, 20 20 1 200 ligh. Low. J.ast. Ch'ge. 
89% 63 80 “Jan. 25 50 Nov. 8 Ajax Rubber ($50)....... 7,100,000 Sep. 15, 17 $1.50 Q 50 50 50 00 M. 40 40 40 
26% 10% %$%111% Jan. 4 2% Nov. 17 Alaska Gold Mines ($10). 7,500,000 ........ “i * 3% 2% 2% ‘ . . 29%, 23 28% + 
10% 6% 8% Mar. 26 2- Sep. 11 Alaska Jun. Gold. M. ($10) 13,967,330 ........ moe at a a 26 ‘ 4% 4% 354% 
19 325, May 31 15% Nov. 5 Allis-Chalmers Mfg....... 25,950,400 ........ se oh 18% 16% 17 On 06 06 .06 
$2 70%, 86% Mar.10 69% Nov. 5 Allis-Chalmers Mfg. pf.... 16,469,400 Oct. 15,’°17 72% Q 72 70 70 1 4 5 15 15 
102 70% 95% May 2 73% Nov. 14 Amer. Agricultural Chem. 18,430,900 Oct. 15,’17 1% Q 75t 73% 75% 2% 2% 2u 4 
1034 96 108% Jan. 24 91% Nov. 9 Amer. Agri. Chem. pf.... 27,648,200 Oct. 15,'17 1% Q ie 91%, 12% 12% 2% % 
53 51% 53% Jan. 6 42 Nov. 15 Amer. Bank Note pf. ($50) 4,495,650 Oct. 1,’°17 Tie Q 42 42 42 Qu » 8.102 102 «102 
108%, 61% 102% Feb. 15 69 Nov. 5 American Beet Sugar Co.. 15,000,000 Oct. 31,°17 2 Q 72 70 7oY, y y 20 120 120 6 
102 93 98 Jan. 2: 90 Sep. 7 Amer. Beet Sugar Co. pf.. 5,000,000 Oct. 1,'17 1% Q ; 91 8 98 98 
109% 100 103. Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 Sep. 29,17 1% Q « 101 & H. 53% 51% 52% ‘ 
209 «165 200 Juneill 155 Nov. 8 Am. Brake Shoe & Fdy.pf. 5,000,000 Sep. 29,'17 +3 Q oe 155 ta 30.27) «4.27 «(+001 
68% 44 53 May 28 29% Nov. 8 American Can Co........ ° 2 3k ERC re aM 33 7 410K a ‘a ors id % 
115% 107% 111% June 6 92% Nov. 8 American Can Co. pf..... 41,233,300 Oct 1,°17 75% Q O4 1% 42 41," 414 : 
78% 52 80% June 26 S57 Feb. 3 American Car & Foundry. 30,000,000 Oct. 1,°17 72 Q 633 1% 4 17% 16 16 
119% 115% 118% May 28 100 Nov. 16 Amer. Car & Foundry pf.. 30,000,000 Oct. 1,'17 1% “Q 100 ( . 19% 48% 48% 2.4 
36% 35 48 May 5 36 Jan. 2 American Coal ($25).. 2,038,000 Sep 1,°17 5 SA 42 to. 3% 1Y, ‘ 
58% 48% 6014, Jan. 5 24% Nov. 15 American Cotton Oil Co... 20,237,100 Sr ie ee Q 5 {, . f.. 15 14% 15 
102 98 101% Jan. 9 92 May 10 Amer. Cotton Oil Co. pf.. 10,198,600 June 1,’17 3 SA 78 40%, 40% 40% +: 
140% 123 128% Jan. 22 80 Nov.14 American Express ...... 18,000,000 Oct. 1, ‘17 $1.50 Q $1 7% - “se “36 O% a 
2044 8% 17% Mar.29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ........ ae ah 12% Mn 119 119 119 
84% 45 75 Jan. 4 48% Oct. 18 Amer. Hide & L. Co. pf.. 12,548,300 Oct. 1,°17 2% SA 51% 1 - 49 46 47 01 
a3 ne 16% Aug. 6 8% July 9 American Ice ............ arr ps a 10% a 1% 31% 1% j 
65 July 11 39 Nov. 13 American Ice pf.......... 14,920,200 Oct. 25,’17 1% Q 39 - 4 10% , 14 ries 144 { 
o- * 62% Aug. 9 46 Oct. 11 Am. International (60% pd) 49,000,000 Sep. 29,’°17 Tic Q 3% 27% - 13 10 10 
27% 417% =+%(29% Aug. 7 15% Feb. 3 American Linseed (Co.... 16,750,000 ........ co ale 245% 1% K ret re 7 
62% 388% 68% Nov.16 48 Feb. 3 American Linseed Co. pf= 16,750,000 July 1,°17 1% Ss 6814 $1, 14.20% 97 03 951, oi j 
98% 58 82% Jan. 4 47344 Nov. 5 American Locomotive Co.. 25,000,000 Oct. 3,'17 1% Q 51% + 1% r [ 38% 36% 38 % { 
109 9914 106% Jan. 29 94 Nov. 14 Amer. Locomotive Co. pf.. 25,000,000 Oct. 22, ’17 1% Q O4 ONDS i 
es 19% Mar. 30 814 May 14 American Malting......... GTOE Se. . ca canede $e i 10% 4 10 40 40 40 
° 71% July 28 51 ° Nov. 15 American Malting Ist pf.. 8,407,200 Nov. 1,°17 1% Q 54% 51 52% 4%, K 5.100 100 100 | 
oe =i 91 Nov. 9 88 Nov. 5 American Shipbuilding.... 7,000,000 Nov. 1, '17 1% Q 88 &8 &8 1 ) 
123% 88% 112% June 2 69% Nov. 8 Amer. Smelting & Ref. Co. 60,998,000 Sep. 15, '17 1% Q bs) 70% 72% 4 0,90 een 
118% 100% 117% Jan. 19 99% Nov. 14 Am. Smelt. & Ref. Co. pf. 50,000,000 Sep. » me 1% Q 101% 99% 99% Ly iO = —_ 
102 01% 102% Mar.10 92% Nov. 13 American Smelters pf. A.. 16,246,400 Oct. >) ae 1%m Q 92% 92% 92% 1%, 
4 9 


& 


1 
1 
99% Jan. 3 90% May 25 American Smelters pf. B.. 18,875,200 Oct. 1, '17 1% Q 25 i 
142 Feb. 16 100 Nov.13 American Snuff ...... .. 11,000,000 Oct. 1, 17 3 Q 100 100 100 : ox 
5 1 


84% 
130 
110 106 10442 Apr. 5 98 Oct. 15 American Snuff pf........ 3,052,800 Oct. ae 1% Q a ; 98 . 
34 43 Americe Steel Foundries. 15,708,900 Sep. 29, °17 “4 « D 52% 52% AAG . 
oa merican « oun é 7 ey ‘ 4 2 ed : (. Hi Q NDLER ROS. & Co 
115% 


on 


75% June 8 651 Feb. f 
126% June 9 89% Nov. American Sugar Ref. Co.. 45,000,000 Oct. me 1% 94% 91%2 92% 
121% Jan. 25 107% Nov. 10 Amer. Sugar Ref. Co. pf.. 45,000,000 Oct. 2, 17 1% 109 108% 108% + 5% 40 
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oe 61% Oct. 19 30 May 26 Am. Sumatra Tobacco..... 6,813,900 Nov. 1 51% «5214 . 1,500 ‘ . . 

‘oF Pa 98 June26 80 Oct. 17 Am. Sumatra Tobacco pf.. 1,963,500 Sep. 1,°17 3% ¥ 3 w York and Philadelphia 

68 60% 66 Mar. 22 57% Oct. 15 American Tel. & Cable Co. 14,000,000 Sep. 1,'17 1% Q 3 57% Stock Exchanges 
134% 123%" 125% Jan. 24 103% Nov. 9 Am. Telephone & Tel. Co. .396,497,200 Oct. 15,17 2 Q 108 106% 107 L 1% 6,40 

A ig St Aug: 13 88% Oet. 10 A. T. & T. sub. rcts. 34° pa. ......05 0 i eeeesne b ee aes . 
229% 188 220 Mar.12 169 Nov. 7 American Tobacco Co..... 40,242,400 Sep. 1,°17 5 Q 176 169 169 . & 1.35 ur wire facilities keep us + 
113 1054 109% Jan. 18 95 Nov. 14 Am. Tobacco Co. pf. new.. 51,978,700 Oct. 1,’17 1% Q 954% 95 95 yy, ; se touch with the various 

58% 37 58% June 8 37% Feb. 3 American Woolen Co..... 20,000,000 Oct. 15,'17 1% Q 40% 39% 40% 2% 100 kets throughout the coun- 
102 92 100 Jufie 9 87 Nov. 16 American Woolen Co. pf.. 39,826,400 Oct. 15,’17 1% Q 89 87 87 ina 2 ) and enable us to give 

76% iil 54% Mar.10 17 Nov. 15 Amer. Writing Paper pf.. 12,500,000 Apr. 1,°13 1 “oh 18% 17 17 1 40% } t tati 

97% 29% 41% Jan. 26 11% Nov. 9 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, °17 $1.00 || 12% 12% 12% + % 104 ete ae a ee 
-87 50%, 72% Jan. 26 40 Nov. 1 Am. Zinc, L. & S. pf. ($25) 2,414,000 Nov. 1,'17 $1.50 @Q 42 42 42 k all stocks and bonds. 
105% 77 87 May 26 51% Nov. 8 Anaconda Cop. M.Co.($50)116,562,500 Aug. 27,’'17 2 Q 564 34% 554+ %&% $4, 80 

8 2% 4 Feb. 14 1 Sep. 12 Assets Realization Co.... 9,990,000 Oct. 1, °13 1 sis 1 1 1 1 : 

28 21 21% Feb. 3 10 Nov. 8 Associated Dry Goods..... 13,667,500 ........ v ia 5% ie 10 We make a specialty of 

75 - 6 60% Apr. 4 51 Sep. 28 Associa: Dry Goods Ist pf. 13,199,900 ........ < a s iz 51 Utility and Motor 

49%, 49% 43 Mar.12 35 Aug. 17 Associa. Dry Goods 2d pf.. 6,532,900 ........ on os me tie 35 hes 

V7 62 78% Jan. 22 52% Nov. 16 Associated Oi) .......... 40,000,000 Oct’ 15,'17 1% Q 54 52% 52% — 3} 70K 
108% 100% 107% Jan. 8 2 Nov. 8 Atch., Topeka & Santa Fe.220,419,000 Sep. 1,'°17 1% Q 85 83% &4 va 9 R00 Telephone 3680 John 
102 98% 100% Feb. 1 84% Nov. 13 Atch., Top. & Santa Fe pf.124,199,470 Aug. 1,°17 2% SA 84% 84% 84% ‘ 0 

18% 11% 17% Apr.18 9 Nov. 8 Atlanta, Birm: & Atlantic. 30,000,090 ...:..2. ¥, :. 2 ee 9 34 Pine Street 1338 Chestnut St. 
126 106% 119 Jan. 4 94% Nov. 16 Atlantic Coast Line...... 67,558,000 July 10,’17- .3% SA 97 4% 4% — 21; 700 | Nie Vork Philadelphia 
147% 56 121% Jan. 16 87% Sep. 13 At., Gulf & Wl. S. S. Co. 14,963,400 Aug. 1,°17 5 SA 98 93% 97% + 414 12,700 : i 
-738%. 60% 66. Jan. 4 St Feb. 8 At., Gulf-&- W.I1.S.S.Co.pf. 14,079,960 Oct. 1, °17 $1.25 Q a “a 59 ; 
118% 52 76% July 2 43. Feb. 4 PBALDWIN LOCO. W’KS. 20,000,000 Jan. 1,°15 1 i 57% 52% 80% +3 56,300 + 3 
110 98% 102% Jan. 15 94% Nov. 2 Baldwin Loco.W'ks pf. 20,000,000 July 1,’17 3% SA oe $e 94% fe oes (a a 
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MINING 
Net 
Bales. High. Low. Last. Oh'ge, 
310 Adventure... 1 1 
141 Ahmeek .,.... -s 
Ala ° 2 - K 
15 Alloues 61 61 o. 
860 Am, Zino 12 123 ee 
70 Am, 40% Set 
i171 Anaconda .. 5 4% O54 ley 
605 Ariz. Comm’l. 0% 8% 9+ &% 
100 Arnold yy y o es 
100 Butte & Balak .40 40 40 ee 
0 Bonanza 21 ol 21 es 
206 Cal, & Ariz 66% 63 ot 6+1 
27 Call & Hecla.440 4309 140 ee 
10 Centennial -. 1 1 1s we 
10 Chino Copper. 85% 35% + 1% 
1,451 Copper Range. 47% 47% + 2% 
1,620 Davis-Daly ... 3%+ %& 
1,000 Daly-Weat ne 2+ & 
1,875 East Butte 10% 10% + 1% 
55 Franklin .... 6% 4%— % 
751 Hancock .. Wy 9 —1 
O77 Island Creek.. 54 6a —2 
15 Isl. Creek pf.. 82 &2 ° 
810 Isie Royale... 25 23% —- 1% 
105 Kerr Lake... 4% 4.— % 
25 La Salle...... 2 2%+ % 
25 Lake Copper 7 6 —- % 
110 Mass Con..... 6 6 a 
170 May.-Old Col 1% |) ae 
12 Miami Cop..... 27% 37™% .«.. 
S47.Mohawk ...... O24 @% .. 
2%) New nal 2 I%+ % 
172 Nipissing Ly 8 + & 
1.080 North Lake... > 60 1 —.26 
935 North * pert 14 12% + % 
200 Ojibway .... 1% I% .-. 
400 Old Dominion. 36% B+ & 
155 Osceola ....... 61% 69% — 
645 Pond Creek... 18% 1T% + 2 
263 Quine ee, a 6+ 1K 
00 Ray Con...... 22 21% + & 
600 Santa Fe..... .85 80 . os 
222 St. M. Land... 52 nO Ss = 3 
350 Shannon ..... 5% 5% [1%Y— % 
15 South Lake. 1% 1% 1% + 
865 Sup. & Boston. 3% 3 3 = a 
410 Tuolumne .... 1 i% “M+ # 
804 Trinity ....... 4% 4 m+ &% 
710 U.~ &. pam 45 42 42% —- % 
607 LU. 8. f. = 48% 4%—- % 
325 Union Oe 45 - es 
1,310 Utah Apex.... ON 2% 2%— % 
110 Utah Copper. . Hes4 T4%y T4% + 14 
2.330 Utah Con..... 12% 1% 11%— 2 
1,145 Utah Metals... 3% 3% BH « 
£5 Victoria ...... 3 2 +1 
155 Wolverine ‘ 23% 33 33 + &% 
RAILROADS 
127 Boston & Alb.155 131 181 -3 
1.224 Boston Eiev.. 35 0 3 -—8 
696 Boston & Me. 20% 19 20 ° 
25 Bos. & Sub. pf 15 13 13 ‘ 
inc. J. & &S.Y.pf 00 ct) 90 
2) Con. & P. pt. & 7 80 ee 
6 Fitchburg pf.. 00 ay 3 + 
5 Maine Central rr 49 so —1 
408 Mass, Ei. pf. 13% 12 12 — % 
724 N.Y..N.H aft. 2% 2% jt +1 
2 Old ‘Colony... 00 ”o —6 
10 Rutland pf... 20 20 20 ‘ 
430 West End.... 36% 34% %5 1 
204 West End pf. 48% 7 47% % 
MISCELLANEOUS 
25 Am. Ag. Ch.. 76 76 %mé + % 
61 Am, A. C. pf. 02 00% WK+ *% 
800 Am. Pn. Serv 1% 1% 1% 
40 Am. Pn. 8. pf. 9 9 e— & 
240 Am, Sugar.... 4% 91% %1%— 2 
173 Am, Sugar pf.109 107% LWTK— % 
894 Am. T. & T..108% 106% 107 + % 
2 Am. Woo! 40% 40% 40%4 1 
422 Am. Wool pf. 80 AS RAS 1% 
241 Amoskeag ... 4 © e —1 
100 Amoskear pf. 82 82 82 
B80/Art Metal oy RY i) y 
4120 A., G. & W. I. 98 O4 97 3% 
5 A..G.&W.L pt, 59 584 no + y, 
200 Cuba Cement. 18% 12 13% + 1% 
25 Cumb, Power. 43 42% 412% 
22 Edison Elec 159 145 150 Sh 
4) Gen. Elec....426% 124 124 +32 
60 Ga. R. & E.pf. 85 83% Ble 
65 Int. Port. C.. 7 6% 7 +1 
664 Int. P. C. pf.. 16 15 15 
811 Massa. Gas.. KO 77 77 2% 
30 Mass. Gas pf. 71 67 70 . 
5 Math Alkalt 45 45 45 
1.5 McElwain pf. 07 f6'4 96 ¥ 
23 Miss R. P. pf. 35 S35 nS 
oN. EB. C. Y.. 88 &8 88 
25 N. E. Tel 105 105 105 4 3% 
11 New River pf. 70 GS 68 ° 
35 Nipe Bay Sug.i16 110 116 
20 Nova S&S. Steel.. TT TO 70 2 
60 Pacific Mills.129 127 27 1 
40 Punta A. Sug. 50%) 30 30 
17 Pullman ..-190 29 138 
lv Reece Butte n. 13 12% 12% ‘4 
L199 Swift & Co...124% 119% I12%+ 
21T G. P. pf.. MK 87% 9 +2 
8&3 Torrington 45 44 45 4 % 
55 United Drug... 68 67! 68 + 3 
12 Un. Dr, ist pr 49 60 
$90 Un. Dr. 24 pf. 75 7 5 
815 United Frult..115 110 115 + 6 
L771 Un. Shoe M... 41 39% @%— % 
601 Un. 5S. M. pf.. 25% 25 2 — & 
9,740 U. S. Steel.... 01% as ‘ts 1% Ns 
1,000 Ventura Oil 6% 5 —- * 
BONDS 
000 A. T. & T. 49. 81% 81% RIS 
"500 A..G.@ W.1.5s8 77% 7 TM%+ % 
3,000 Cent. Vt. 4s.. 60 60 80 
$0,050 Liberty 4s ...99,80° 98.106 08.16 
084.000 Libert, 3%s...99.80 98.00 0.20 
8.000 Mass. G. 4%s. 80 Ly) 
2,000 N. E. Tel. Sa. 90% 9% 8O% 
8,000 New River 5s, 79 79 7 
100 PuntaA. Sug, Ga 794 T9¥ 1% 2 
6,000 Swift & Co. 5a HHS ea —i!1 
000 ow Frutt 4%s 8 Os a & 
000 U. &. Smelt.éa 08 es 0s oo 
000 v. 8. Steel = 98% 08% H5% 
000 West. Tel. Ge. 01 vo 
STOCKS é 
Net 
@ales. High. Low. Last. Ch’ge 
41 Bank Com All iil 111 . 
Sh Cer'td . 2 42 42 -8 
10 Cer’td 2a ‘pf . BT 87 RT es 
25 Central Coal.. 48 #5 48 
42 Chi. Ry. Eq 111% 110% 111%+4+ % 
800 Brown Shoe 64 a3% 6 
S Brown Sh. pf.. fo pO 
6 Ely-W. 24 pf. 86 KO KG 
10 Ham, Br. Sh..127 127 127 
220 Gran. Bi-M.. .50 16% 50 0S 
2 Mere. Trust. ..353 5 453 : 
f Mias. V. Tr..280 280 280 f 
5 Nat. Candy... 29 27% 27% + ty 
19 Un. Ry. pf... 22% 21! 21% % 
2 Wagner Elec..160 160 160 
BONDS 
$200 K. C. H. T. Ss 9% 90% = 90 1 
2,000 Laci. Gas bs.. 98% 98% MSY % 
84. 000 Un. Rys. 4s.. 566% 654 16% “4 
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Range for Range 
Year 1916 for Year 1917 STOCKS Pe- Net 
High. Low. High. Date. Low. Date ’ Btock Listed. Date Cent. riod. High. Low. Last. Change. Sales 
06 81% 68 Jan. 18 60 Nov. 1 Baltimore & Ohio....+...152,314,800 Sep. 1, ‘17 2% SA 563% 50% GOK — 1% 12, 
80 72% 76% Jan. 17 60 Oct. 16 Baltimore & Ohio pf...... 60,000,000 Sep. 1,‘17 2 SA 61 60 60% —2 1,810 
167% 127% 186 Jan. 2 87 Nov. 8 Barrett Co....-...cecsecees 15,779,400 Oct. 1,°17 1% Q 88% 87% 87% + % 600 
120 117% 117 Feb. 20 09% Nov. ® Barrett Co. pf.......-«.0+- 7,085,400 Oct. a. = 99% - % 99% “a 200 
3 x 2% Sep. 22 % June 20 Batopilas Mining ($20)... 8,931,980 Dec. , OT 12%c 1% 1% o< 3,900 
700 415 615 Jan. 4 70% Oct. 16 Bethlehem Steel ......... 14,862,000 Oct. 1T 2% Q 79%, TT 79% + 1% 200 
= es 155% June 14 69% Oct. 16 Beth. Steel, Class B, t.cfs. 44,586,000 Oct .'17 2% Q 80% 754 78% + % 132,800 
136 = 126 235 Jan. 5 64 Oct. 5 Bethlehem Ste * pf....... 14,908,000 Oct. 1,°17' 1% Q 85 85 -. oe 109 
od . 101% Oct. 22 88% Oct. 4 Beth. St. pf., s. full ‘pd. ine done boemanee P A 98% 95% 87% — % 6,300 
88% 81 82 Jan. 4 40% Nov. 14 Brooklyn Rapid ‘Thens. Co. 74,520,000 Oct li 1% @Q 46 40% 44 1% 12,000 
133% 126 129% Jan. 2 89 Oct. 22 Brooklyn Union Gas...... 18,000,000 Oct. ‘17 A%e Q H0% ‘ 
76 50% 73% June12 61 Feb. 3 Brown Shoe .........+0-+ 6,000,000 Sep. 1,'17 I @Q : 65 . 
102 05 100 Jan. 9 88 Nov. 5 Brown Shoe pf...........- 3,600,000 Nov. 1T 1% Q - ; 88 os Pr ore 
14 6 14% June 23 6 Nov. 15 Bruns. Term. & R. R. Sec. 7,000,000 iigaewes $a ‘ y 5 6 ro 600 
100 93 05% Jan. 9 2 Oct. 4 Buf., Rochester & Pitts... 10,500,000 Aug. —_—. & SA 72 “ear 
114% 114% *115 Apr. 18 *115 Apr. 18 Buf., Roch. & Pitts. pf... 6,000,000 Aug. 17 3 SA oe “s 114% 
91% 66 125% Apr. 19 698 Jan. 3 Burns Brothers .......... 5,500,000 Nov. 17 #2% Q 110 101 109% + 7%; 5,000 
105 01% 4117 Jan. 22 109% Jan. 2 Burns Brothers pf........ 1,813,900 Nov. 17 1% Q ill 110 110 -7 200 
21 06 100% Jan. 31 100 Jan. 2 Bush Terminal .......... 5,384,500 July ‘1T 5 SA ee a oe ere 
3 16% 19% Jan. 29 10 Nov. 16 Butterick Co..... . 14,647,200 Sep. , 16 % is 12 Io 10 — 2% 500 
105% 41% 62% Jan. 26 15% Nov. 15 Butte & Superior ($20).. 2,902,700 Sep. 29, 17 $1.25 Q 16 16% 16% — % 1,600 
we ee 42% Aug. 21 83% Nov 9 ‘AL LIFORNIA PACKING 338,917 sh. Sep. 15,17 60c Q 3% 34% 34% + &% 
422% 80% Jan. 25 10% Nov 8 California Petroleum... 14,844,400 July 1,°13 1 ' 11% 10% 11 — \% 
50% 40 62% Jan. 25 29% Nov. 5 California Petroleum pf... 12,450,500 Oct. 1,'17 1 Q 11% 31 #9 | 
a a 84% May 31 63% Nov. 5 Calumet & Arizona ($10). 6,424,620 Sep. 24,°17 $3 Q 63% 6% GK — % 
69 57% 65% Feb. 14 55 Feb. 14 Canada Southern ...... " 45,000,000 Aug. 1,°17 1% SA a 5OMe se 
188% 162% 167% Mar. 23 130% Nov. 17 Canadian Pacific ........ 259,994,400 Oct. 1,°17 2% Q 137% 130% 131% — 4% 
31 2 26 Mar. 17 2% Aug. 7 Car., Clinchfield & Ohio. 24,990,000 ........ . o* ee 224 
50 60 560 Mar.14 60 Mar. 14 Carolina, Clinch. & O. pf.. 9,503,000 ........ mn e 5U 
vO 62 88 Jan. 16 80 July 18 Case (J. I.) Thresh. M. pf. 9,519,600 Oct. 1,°17 .1\% Q ‘ NE &0 ‘ ree 
36% Aug. 8 25% Sep. 13 Central Foundry.......... 2,050,000 = ...24... ah a8 7 27 27 +1 200 
es os 53% Aug. 8 36 Nov. 5 Central Foundry pf....... %,266,400 Nov.15,'1T 1m Q 36 386 36 Re 300 
123 49 101% June ll 68% Nov. 8 Central Leather .......... 39,689,500 Nov. 1, ‘17 3%  Q 64% 59% 61% — 1% 12,200 
117% 108% 115% Jan. 25 98 Nov. 14 Central Leather pf....... 33,297,500 Oct. 1,°17 1% Q 99 8©=— «98 9s —1 900 
5100 =. 280 310 Jan. 2 23 Nov. 13 Central of New Jersey..... 27,436,800 Nov. 1,'1T 2 Q 21 231 231 — 6 100 
140% 140 °155 Jan. 30°100 Nov. 7 Central South Amer. Tel.. 10,000,000 Oct. 0, '17 Q a ae i, . aeons 
se = 41 Feb. 20 30 Nov. 7 Cerro de Pasco Cop...(sh.) 666,666 Sep. 1, '17#$1.50 Q 31% 30% 31% + 1% 1,000 
3 88 104% Mar.20 66 Nov. 6 Chandler Motor ......... 7,000,000 Oct. 1,‘17 {3 Q 62% 60 Gl + % 4,700 
71 68 65% Jan. 3 42 Nov. 1 Chesapeake & Ohio....:. 62,793,700 June 30,‘17 2 SA 48% 45% 47 es 7,500 
24% 8 21 Jan. 6 8 Oct. 5 Chicago & Alton..... - 19,537,800 Feb. 15,‘10 2 8 . 8s —2 100 
a3 18 26% Mar.23 21 Aug. 17 Chicago & Alton pf... 19,567,600 Jan. 16,‘11 2 , $a ‘ 21 ‘ cove 
oe ea 10% Mar. 24 @ Apr. 12 Chicago & E. Hil. tr. cfs... 1,455,900 ........ ae . fi oe cece 
ne ee 12 Feb. 19 6 Apr. 23 Chicago & Eastern Ill. pf. 2,889,300 ........ : a 7 so  sedees 
15 i 12% Jan. 26 4 Oct. 15 Chi. & E. Ul. pf., Eq.tr.cfs. 1,199,900 ° — oe 4% eBecee 
16% 11% 14% Jan. 10 6% Nov. 6 Chicago Great Western.:.. 37,264,800 3 ........ 7 7 7 600 
47% 33 41% Jan. 2 19% Nov. 5 Chicago Great Western pf. 36,854,400 Oct. 2,°16 1 vie 2 19% 20 ° 800 
102% 69 92 Jan. 4 35 Nov. 14 Chi., Milwaukee & St. P...117,411,300 Sep. 1,‘'17 2% SA 40% 35 37 — 2% 30,700 
126% 123 125% Jan. 2 74% Nov. 15 Chi., Mil. & St. Paul pf..116,274,000 Sep. 1,°17 3% SA 7™% T4% T4% — 2% 3,010 
34% 123 124% Jan. 19 03% Nov. 8 Chicago & Northwestern. .145,165,810 Oct. 1,°17 1% Q 95 04% 94% + % 1,100 
170s: 168 172% Feb. 16 140% Oct. 16 Chi. & Northwestern pf... 22,395,100 Oct. 1,°17 2 Q 141i 141 141 —1 100 
ee : 38% June 27 16% Nov. 5 C., R. 1. & P. temp. cfs.... 68,624,700 ...,.... = 19% 17% 11% — % 9,300 
84% Apr. 14 48 Nov. 14C., R. Lb. & P. 7% pf., t. cs. 27,726,800 ....... 2 51% 48 49% — % 8,900 
u4 ‘ 71 Apr. 14 39% Nov. 14C., R. L. & P. 6% pf., t. cs. 22,293,000 —......... ne 2 39% 39% + 1% 3,400 
125 114 112% Jan. 30 & Oct. 17 C., St. P., Minn. & Omaha. 18,556,700 Aug. 20, ‘17 34 SA oe 82 ae . 
139 131% 134% Jan. 10 130 Feb. 23 C., St. P., M. & Omaha pf. 11,259,3 Aug. 20,'17 3% SA ee oe 130 ee ose 
39% 19% #$27% Mar. 12 11% Nov. 6 Chile Copper ($25)....... 95,000,000 oa «ee » ni 14 13 13% + % 8,000 
74 46% 63% Mar. T 35% Nov. 8 Chino Copper ($25). 4,349,900 Sep. 29, '17 $2.50 Q 38% 387% 38% +1 7,500 
62% 35 61 Jan. 11 24 Nov. & Cleve., Cin., Chi. & St. % . 47,086,300 Sep. 1,°10 2 vie ee ° 25 
86 70 80 Jan. 29 61% Oct. 31 Cleve., Cin., C. & St. L. pf. 10,000,000 Oct. 20, °17 14% Q 61% ee 
83 BS 80% Apr. 24 80% Apr. 24 Cleveland & Pitts. ($50)... 11,243,700 Sep. 1, ‘17 1% 80% ° 
ee *50 Apr. 20 *30 Apr. 20 Cleveland & Pitts. special.. 17,018,350 Sep. 1, ‘17 1 “F mo *50 ee 
76 68 7% jJan. 18 45 Nov. 15 Cluett, Peabody & Cor.... 18,000,000 Nov. 1, '17 1% Q 48 45 45 —2 800 
113% 103 115% Jan. 26 80 Nov. 8 Cluett, Peabody & Co. pf.. 7,000,000 Oct. 1, ‘17 1% Q 100 100 100 +10 100 
63% 388% 68 June T 29% Nov. 8 Colorado Fuel & Iron. -- 34,235,500 Oct. 25, °17 % Q 33% 31 32 ~ 300 
- 112 Mar.i16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 Oct. 25, ‘17 2 Q 112 : 
37 24% 30 Jan. 4 18 Nov. 7 Colorado & Southern. 31,000,000 Dec. 31, '12 1 a eo P 21% ae eres 
62% 4 67% Jan. 9 44% Nov. 10 Colorado & Southern istpf. 8,500,000 Oct. 1, ‘17 2 SA 45 45 45 + &% 200 
57% 10 46 Mar. 17 42 Mar. 12 Colorado & Soutkern 2d pf. 8,500,000 Oct. 1, ‘17 2 SA : 2% 2 oe 
54% 30% %$47% Apr. 4 25% Nov. 6 Columbia Gas & Electric... 49,965,500 Nov. 15, '17 1 Q 29 27% 28% = 5 2,500 
62% 40% 46° Jan. 4 32 Nov. 1 Computing-Tab-Rec. Co.. 10,481,000 Oct. 10.'17. 1 @Q 32 32 32 "300 
130 108% 126% Jan. 26 102 Oct 5 Con. Gas, E. L. & P., Balt. 14,385,800 Oct. 1,°17 2 Q 100 100 100 - 60 
144% 129% 134% Jan. 18 80 Nov. 8 Consolidated Gas «+--+ 99,816,500 Sep. 15, ‘17 14% Q 83% 80 821 % 3.300 
28% 18 21 Jan. 3 104% Nov. 13 Con. Int. Cal. Min. ($10).. 4,395,990 June 30,17 $1 ma 10%; 10% 104% —- Hs 100 
118% 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of MG.... 35,116,200 Oct. 31, ‘17 1% Q anil a 113 
111 75% 108% June30 76 Nov. 7 Continental Can Co...... 9,378,500 Oct. 1,‘17 1% QQ 81 80 81 i "400 
114 106 112 June26 97 Nov. 6 Continental Can Co. pf... 5.005.000 Oct. 1, '17 1% Q by - 97 ; 
68 54 69% Jan. 2 41 Nev. 9 Continental Ins. Co. ($25). 10, 000, 000 Oct. 10, ‘17 $1.50 Q 2 41 41 — % 400 
29% 13% 37% July 11 18 Feb. 2 Corn Preducts Ref. Co J ‘ ef: a 27% 24% 25% — % 18,300 
113% 85 112% Jan. 2 88% Nov. T Corn Products Ref. Co. pf. 2 Oct. ‘45, ‘17 = T5ip Q 90 &Y! pO + & 2,300 
50 41 45 Feb. 6 42 Oct 4 Crex Carpet Co 2 “998, 000 June 15, "1 3 : 44 gu >. Chara: 
50 32 3506Cl«Jan. 29 33 Aug. 13 Cripple Creek Central 2,500,000 Sep. 1, ‘17 1% Q — ane 33 ; 
69% 50% 01% July 2 49% Nov. 8 Crucible Steel Co........ 25,000, 000 sicko’ ; es 55% GI% 52% — % 24,900 
124% 108% 117% Jan. 3 85 Nov. 3 Crucible Steel Co. pf. 25,000,000 Sep. 29, '17 1% Q 86 8D 86 +- 1 200 
269% 152 201 Apr. 14 140) Oct 5 Cuban-American Sugar... ,989,500 Oct. 1, '17 f12 Q 140 140 140 —10 100 
110 100% 107% Aug. 7 15% Oct. 16 Cuban-American Sugar pf. 7,893,800 Oct ie 1% Q - , 9344 , 
76% 43 65% Jan. 4 24% Nov. 7 Cuba Cane Sugar (shares). 600,000. ........ 2% 25% 26 it 10,900 
100% 01% 84% Jan. 3 76% Nov. 5 Cuba Cane Sugar pf..... 60,000,000 Oct. 1,°17 1% @ 79 7 7% —2- 2,200 
99% &9 100% Aug.16 95% Nov. 16 E 5 RE & co pf . 37,828,500 Sep. 15, *17 1% Q 97% 400 
156 148% 151% Jan. 19 91 Nov. 17 Del. & Hudson..... - 42,508,000 Sep. 20, '17 2% Q 09 12,560 
242 216 238 Mar.24 180 Nov. 18 Del., Lack. & Western... 42,277,000 Oct. 20,°17 2% Q 180 "100 
23% 8% 17 Jan. 6 5% May 25 Denver & Rio Grande..... 38,000,000 oie : 4 GY 300 
62% 15 41 Jan. 2 12 July 13 Denver & Rio Grande pf... 49,778,400 Jan. 15,11 2% = . 
149 128 145 Jan. 30 112% Sep. 28 reves Edison ‘ 25,672,700 Oct. 15,°17 2 . Q : 
128 70 120% Jan. 30 © Nov. 14 Detroit United Railway... 15,000,000 ‘Sep. 1.‘17 2 Q 9% 193 
122 102% 180 Jan. 30 129 Jan. 25 Diam al Match 16,965,100 Sep. 15,°17 2 Q : : 
64% 24 44% Oct. f 11% Apr. 20 Distillers’ Securities C ‘orp. 22,293,300 Oct. 18, ‘17 ly Q aay 15.700 
29% 18 24% Jan. 0 6% Nov. 17 Dome Mines ($10)........ 4,000,000 June 1,°17 25¢ TY 1,700 
r) 4% 6% Jan. 8 2 Nov. Duluth, South Sh, & Atlan. 12,000,000 s 2% 200 
16 10 11% Feb. 8 5% Oct. 11 Duluth, South Sh. & At.pf. 10,000,000 P 5% 100 
72% 68 67 Mar. @ 48 Nov. & LEC. STORAGE BAT.. 16,129,900 Oct 1, ‘17 1 RQ ii nl 48 =e : 
cs 88% June 15 20 Nov. 15 24 eikhorn Coal ($50).... 12,000,000 ........ ee a ae 2s 400 
; 406% June l4 #4 July 31 Elkhorn Coal pf. ($50).... 6,600,000 June ll, ‘17 8 s ‘ <A 44 
43% @2 24% Jan. 8 13% Nov. 7 Erie ....0..ccccccecee (112,378,900... 5% 18% 14 —1% 16,000 
% 49% Jan. 2 20 Nov. 6 Erle Ist See 47,892,400 Feb. 20,‘0T °2 23 -?, we os ” 2'500 
4%, 40 89% Jan. 8 16% Nov. 8 Erie 2d pf ‘ . 16,000,000 Apr. 9°07 2 1% 164 16% — % 1,600 
85 12% 20% Aug. G6 11% Apr a ED. MIN. & SMELT... 6,000,000 Jan. 15, ‘09 Wy cl 2 12 12 100 
67% 35% 04% July 31 30 Nov. Fed. Min. & Smelt. pf. 12,000,000 Sep. 15, ‘17 1% Q 30% 
ee 40% Aug. 3 25 Nov. 1 Fisher Body Corp.(shares) 200,000 $4.0 Vewed oe ~ 25 
0 Maer. 7 73 Nov. 8 Fisher Body Corp. pf..... 5,000,000 Nov. 1,'17 1% Q 73 , Rage B 
61% 34% 41% Aug.25 28 Feb. ASTON, W'MS & WIG. 300,000 sh. Nov. 15, ‘17 $1 Q 33 30% 3 + 2% 1,200 
350 285 230 Jan. 15 161 Nov. 16 General Chemical Co 16,732,700 Sep. 1, ‘17 2 Q 169 161 162 — 3 ‘900 
117 113% 113 Apr. 25 108 Feb. & General Chemical Co. pf.. 15,207,100 Oct. 1,‘17 1% ) ‘ ’ 109 
64 2 47 Jan. 22 30% Nov. 16 General Cigar Co......... 18,004,000 Nov. 1,'17 1 Q 82 30% 30% —6% 600 
iii 106% 110 Jan & 8% June 2% General Cigar Co. pf..... 5,000,000 Sep. 1, ‘17 1% Q 98% Re : 
187% 150 171% Jan. 26 122% Nov. 10 General Electric.. -«e-- 101,508,100 Oct. 15,°17 2 Q 128% + 4% 7,000 
125 120 146% Jan. 4 74% Nov. 10 General Motor Corp...... 82,558,800 Nov. 1,‘17 3 Q BI% 4 7% 93,475 
90 88% 93 Jan. 4 73 Nov. 7 General Motor Corp. pf. 19,674,800 Nov >, 143 Q THY + % ‘300 
80 57% 61% Jan. 19 382% Nov. 15 Goodrich (B. F.) Co... 60,000,000 Nov. 15, '17 1 Q 34 — 1% 7,300 
116% 1% 112 Jan. 4 8% Nov. 13 Goodrich (B. F.) Co. pf... 26,400,000 Oct a, °AT 1% @Q 0s% — Ye "100 
; P 92% Jan. 17 65 Nov. 6 Granby Consol.......... 15,001,900 Nov. 4, ‘17 2% Q / 67 
127% 115 118% Jan. 4 87% Nov. 5 Great Northern pf........249,477,800 Nov. 1,'17 50c Q 92% 89% 90% —1% 6,700 
50% 32 38% Mar. 6 22% sy .. Gt. Nor. cfs. for ore prop. 1,500,000 Oct. 20,°17 $1 i 25% 24 “Ma — 2900 
56% 34 47 Jan. 26 3 Nov. 16 Greene-Cananea .... 48,778,700 Aug. 27,°17 $2 36 3 341, 
17% Aug.28 12 Nov. 1Gulf, Mobile & Northern : ’ shoe 12 ae 
40 Aug.23 35 Nov. 8 Gulf, Mobile & North. pf : ta ‘ 35 
; 12 71 137 Jan. 3 77 Nov 7 Gulf States Steel . - Oct 1,°17 72% ra) R2 77%, 81% 14, "Onn 
} 115 87 110 Junel3 101% Nov. 10 Guif States Steel Ist pf Oct. -2, °17 1% Q F 1014 ; 
190 72 117% Feb 2 117 Feb. 10 Gulf States Steel 2d Las Oct: 3; i 16 Q 117 ° se 
76 75 78 Jan. 17 43% Nov. 14 7H ARTMAN CORP.. 12,000,000 Sep S, “SE 1% Q 44 4 — 1% 200 
40 June 23 27 rv Haskell & Barker (sh.) 206,190 Oct 2, °17 TK Q 28% 28% 1% 400 
95 09% Jan. 25 oy in > Idavana EF. R., L. & P.... 15,000,000 Nov. 15, ‘17 > SA poy < ea : 
"100 *100 i in. 24 n. 24 Havana El. B., L. & P. pf. 15,000,000 Nov. 15, '17 : SA 10. 
198% ’ 19 Ju 1 ”) Jan. 18 Helme (G. W.) Co 4,000,000 Oct 1, ‘17 2% Q ee os 190 ° ai 
135% 126% 131% Jan. 29 95 Nov. 7 Homestake Mining........ 25,116,000 Oct. 25,'17 We M sa oa 85 7 eae 
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Range for Range Amount Last | rocKs 
Year 1916 ———for Year 1917———— STOCKS Capital Dividend Paid Per Pe- Net ‘ Net 
High. Low. High. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change Sales High I ow. Last. Ch ee. 
i¥le, t = ‘* 
108% 99% 106% Jan. 2 93 Nov. 5 YLLINOIS CENTRAL... .109,296,000 Sep. 1,’°17 1% Q 95 93% 93% — 1% ‘ oy 97% 97% 
74% 42% 6614°June1l 38 Nov. 8+ Inspir. Con. Cop. ($20).. 23,639,340 Oct. 29,°17 §2 Q 4 4% 40% — % 3s io So am 
21% 15% 17% Jan. 2 6% Nov. 5 Int. Con. Corp....(shares) Bee... satnoute - yes 7 6% 6% — i\% . t 10 i 
77% 69 72% 41% Nov. 14 Int. Con. Corp. pf........ 45,248,500 Oct. 1, °17 1% Q 46 41% 43% — 1% , 120 
29% 11 21% 7% Nov. 8 Internat. Agricultural.... 5,383,500 ........ oi 8% 8% 8% by x . Lb 
74 37 60% 264% Nov. 8 Internat. Agricultural pf.. 9,556,600 Jan. 15,’13 3%  .. nA ae 261% : 48 o 
126% 108% 123 . 15 Internat. Harvester, N. J. 40,000,000 Oct. 15,°17 WM Q 104% 100% 102 4 52% 1% 
122 114 124 Ja . 11 Int. Harvester, N. J., pf.. 29,997,500 Sep. 1,°17 1% Q oA $ 110 ae ‘ 
90% 68% &88 Jan. 13 15 Internat. Harvester Corp.. 40,000,000 July 15, ’14 ae 53 50% 52 j 30 4 
114% 104% 114 Ja 2 . 16 Inter. Harvester Corp. pf.. 29,992,500 Sep. 1, °17 1% Q 98g 98 8 , 103 4 
7 30% Mar. 2 1 Internat. Merc. Marine... 37,218,500 ........ ee Pu 26%, 23%, 24% 1% { 56 2 
106 et. 2 8 Internat. Merc. Marine pf. 37,886,675 Aug. 1,°17 3 SA 98% 88% 925 — 1% , bes 1% 
47%, Mar. 21 1 Int. Nickel ($25)........... 35,802,400 Sep. 1,17 $1.50 @Q 27% 25% 25% "2 OK 16%4— % 
108 Jan. ¢ 15 Int. Nickel pf..... esses O,00maee Mew. 2. °R 1% Q 92 92 92 6 47% % 
495, Jan. 4 . 8 Internat. Paper Co....... 19,542,400 ........ se - 21144 19% 20 8 89 1 
105. Mar. 2 1 Internat. Paper Co. pf.... 3,241,100 Oct. 15,'17 1% Q : i —— * 
wet Yuan’ @ j 7 Int. Paper pf., stamped... 19,165,600 Oct. 15,'17 IM Q 53% «52 1 , 25 i 
aa at 60 Oct. 11 58% Nov. 15 International Salt......... 3,742,400 Oct. 1, °17 1% Q 59 58% 58% “ oT 
9% 2 tly Jan { Mar. 2 Iowa Central ...........-. 1,431,900 iad hiatal i Pe os 4% ts ry 
9 67 78 Jan. 4 31 Nov.16 FEWEL TEA ........... 12,000,000. ........ us oY, ~ 31 1 wt X 
113 104 112 an. 20 94 Nov. 2 Jewel Tea pf coeces 3,890,000 Oct. 1,°17 1% Q is p 94 en 2 
Seca aeote a aii carcaentiipten eee , eS See OG" 
82% 2314 25% Jar 2 13% Nov. 5 AN. CITY SOUTH. 30,000,000 =... 2... ; : 5% 14% 15 S ‘sig r 
64% 0% 58% Ja ® +40 Nov. 8 Kan. City Southern pf. 21,000,000 Oct. 15,'17 1 ee 43 76 r) 
115 80% 135 Fe 105 Nov. 15 Kayser (Julius) & Co . 1,951,600 Oct. 1, °17 1% Q 105 105 OD 45 ’ 
117 111% 11814 Fe 1 Jar 30 Kayser (Jul.) & Co. 1st pf. 2,181,000 Nov. 1, 1% 1% Q ae 1 ONDS 
85% 56 64% Jan. 4 37% Nov. 7 Kelly-Spring. Tire ($25).. 4,360,100 Nov. 41,17 $1 Q 3914 38 3814 , : 87% S7% 87% 
101 953, 93 Mar 1 78 Nov. 12 Kelly-Springfield Tire pf. 3,578,200 Oct. 4, °17 i, Q 78 78 78 2 110 119 119 ‘ 
; a 30 A 21 Nov. 9 Kelsey Wheel Se Be ene 4 ie 21 i . 
ee . £1 2 75 “Nov. 7 Kelsey Wheel pf 2,010,100 Nov. 1,17 1% Q ; TH 4 Q7%2 a = ° 
6442 40 50% I 26 26 Nov. 7 Kennecott Copper (shares) 2,786,868 Sep. 20, '17 $1.50 Q 31% 295, 380% 17 Us 2 gay, sig :. 
6 5 is) 22 4%, July 3 Keokuk & Des Moines 2,600,400 see ae ne es 4M ix. Ty 78 73 1 
139 12144, 124 Tar 1i4. Feb. 14 Kings Co. E. L. & Power.. 17,106,900 Sep. 1,'17 2 Q ‘rr 116 ‘ “ 80 sO 
: iS 5 §=Oct. 3 Kress (S. H.) Co 1 SO oe. xs ee 0 1%, 20% 0% 
1071, Jun » 98 Nov. 5 Kress (S. H.) Co. pf....... 3,817,900 Oct. 1, 17 1% Q . Pe gS ‘ 0% 90% 00% 
—_—__——— eee a aed —- ? -_ — saasinibiiiantiiiatinimamieesitin gon ene ieee 1O1L', 101% 101% ry 
64 103% J 13 68 Nov. 5 F ACK. STEEL CO..... 35,097,500 Sep. 29,'17 1% Q 73% 71 73% ae nae” ee 0 
100 1¢ J o 22 Laclede Gas Co... 10,700,000 Sep. 15,°17 1% Q 80, 80 S¢ 2 07 97%, 978 
10 2514 n 814 Nov. 7 Lake Erie & Western 11,840,000 7 a RY ig Wis 90 + 
32 5 ict. 16 Lake Erie & Western pf.. 11,840,000 “Jan. 15, 0S 1 . fe oe ° 
2 2 10% Nov. 17 Lee Rubber & Tire..(shs.) 100,000 Dec. 1, °16 *75e 2 1 10 7, 86 + ‘ 
7# 7 5014 Nov. 16 Lehigk Valley ($50) 60,501,700 Oct. 13, 17 $1.25 @Q 0 Gy 96% 
240 281 r es 17 Nov. 12 ggett & Myers 21,496,400 Sep. 1, °17 3 ) 7015 170 17 109 10 
118 2 ) 100 Nov. 17 Liggett & Myers pf 15,382,600 Oct. 1,717 1% Q 101) 100 = 100 te oo 
10 Long Island cfs. of dep... 4,778,950 re . Ba , i o”6|6lGe 62 % 
“ 214 Nov. 3 Loose-Wiles Biscuit : 3,424,100 a 15 12 
Sep. 13 Loose-Wiles Bis¢ 4,856,900 Oct. 1,°17 1% Q 7 
(2 5 Jan. 8 Loose-Wiles Bis 2,000,000 Feb. 1,°15 1% Cpeid 
2 170 Nov. 1% Lorillavd (P.) Co , 11,306,700 Oct. 1,°17 3 Q 170 170 ’ 
Ihe 9 Lorillard (P.) Co. pf..... 11,277,400 Oct. 1, °R7 1% Q 
121% 133% Jan 4 11214 Nov. 9 Louisville & Nashville . 72,000,000 Aug 10, °17 3% SA 11415 112 112 4 = 
91 78 0% Feb. 17 70% Nov. 15 WPACKAY COMPANIES. 41,380,400 Ou. 1,'17 1% Q 794 70 ; , ie a % 
68% 647% 67 J 1 58 Nov. 15 442 Ma ‘kay Companies pf. 50,000,000 Oct. 1, ’17 1 Q 58 58 . 1 ) 130 130 
1% 114 2 l 1 July 16 Manhattan Beach .. 5,000,000 nae = : 1 2M 2 che ” 
182 128 129 Tan. 1¢ 97 Nov. 12 Manhattan Elevated gtd.. 57,625,100 Oct. 1,’°17 1% G 98 9 c. oe “ ety 4 
77 55 81 Mar. 29. 60 Nov. & Manhattan Shirt Co.:.... 5,000,000 Sep. 1,°17 1 Q : 69 - 7° BT 
118 109 103 . 2 102 Nov. 14 Manhattan Shirt Co. pf 1,600,000 Oct. 1, 7°13 1% Q 103 102 02 165 
o* 60 4 May fathieson Alkali Works 1,°17 1% . ‘ 131 2 
99 44 61% Jan. 17 19% Nov. 5 Maxwell Motors er 3 * 2, °SF 2% A 25 22 o4 =a" 7 ” 
93 65 74% J 18 50% Nov. 8 Maxwell Motors Ist pf.... 13,775,100 Oct. 1,°17 1% Q D4 1 ° 25 
60% 32 40 n. 1s 13 Nov.-3 Maxwell Motors 2d pf.... 10,911,300 July 2,717 1%... 157% 1 148 148 
72% Gi f 21 47% Nov. 17 May Department’ Stores... 15,000,000 Sep. 1,°17 1% Q 48% Ty, 1S ei 80 
109 102 1 J 101 Oct. 146 May Depart: Stores pf.... 7,012,500 Oct. 1,°17 1% Q 01 “<9 “2 % 
12954 88% 106 1 7 Nov. 5 Mexican Petreleum ...+ 36,135,200 Aug. 30,°13 1% Ss 77% 73 74 171 4215 
1 RS : Nov. 15 ‘Mexican Petroleum pf.... 10,795,2 om 2. 3 Q 84% 84% «Sh s M4184 ie 
4934 3 434% Ap 0 25 Nov. 58 Miami Copper ($5) scaak ) Nov. 15, 17 $1.5 Q 27% 2% 2 co yo € ~ 
9135 *105 *12 \ 2 Michigan Central ..- 18,738,000 July 28, '17 Ss "100 “at 61 ‘ 
“A 7 J i 9% Nov. 8& Midvale Steel & Ord. ($50).100,000,000 Nov. 1, ‘17 Q 441 41% 4 11 131 4 4 
6 26 J 2 914 Nov. 5 Minn>& St. Louis new 24,406,000 cauekes oa sie 10 9% Or, y 73 716° 71% 9 . 
130 = 116 78% Nov. 15 Minn., St. P. & S. S. M 25,206,800 Oct. 15,°17 3% SA _ 84 7814 80 4 vee te ae ? 
137 28%, 127 11 1z. 2 Minn., St. P. & S. S. M. pf. 12,603,400 Oct. 15,°17 3% SA... > 7 mu 92° 9 ? 
13% 3Y%, li Jan. 2 ft Nov. 8 Missouri, Kan. & Texas... 63,300,500 eye. > 4% 4% { 0 ) 30 
144% 10 20% Jan. 4 7 Nov. 7 Missouri, K. & Texas pf.. 13,000,000 Nov. 10,’13 2 7m 74 Po = . 
88% 22% 34 Ja 2 19% Nov. 7 Missouri Pacific tr. cfs.... 76,268,800 ‘hands mee 23% 21 2 > 20 
64% £3 ] : Nov. 15 Missour! Pacific pf., tr.cfs. 44,941,600 chaaew in 41 38 ‘ 40 40 
. is oO 1 Monon. Valley Tra (995). @G@QR BT ..ccccce we Pa ax pat 164 wo 0 90 
114% 68% 10 64% Ni 14 Montana Power ... . 29,633,000 Oct. 1,°17 MH Q 67% 64% h S41 sate 8A 
117% 109 117% Mar. 28 101 Nov. 2 Montana Power pf cose 9,700,000 Oct. 1, °SF 1% Q 101 g. 25% 251g 2m 
83% S0% 77 15% O 6 Morris & Essex ($50) . 15,000,000 July 1, °17 $1.75 SA 75% 73.89% OD ‘. 
oo ae ae ‘- F aa édaeot Pa —s Se EY, Se a a , ; 139 139 
140 13001 120 Oct. 10 AJASH., CHAT & ST. L. 16,000,000 Aug. 1,'17 3% SA 120 ‘ee . 
. 4 July 12 25% Nov. 17 +% Nat. Acme Co. ($50) 16,680,200 Sep. 1,°17 Tie Q 271%, 25% 2 ‘ . s0 20 : 
122% Jan. 5 80 Nov. 5 National Biscuit Co...... 29,236,000 Oct. 15,'17 1% Q 81 80 ROT ’ 951%, 95 6 
I2j)0 06 Jan. 5 108 Nov. 15 National Biscuit Co. pf... 24,804,500 Aug. 31,'17 1% Q 109 = 105 108) ot ae a iY 
84 Jan. 22 S6 Nov. 7 National Cloak & Suit 12,000,000 Oct. 15,'17 1% @Q 58 56% § “aan wn OA ‘ 
112% Jan. 2 1 6 Oct. 25 National Cloak & Suit pf.. 4,700,000 Sep. 1, °17 1% Q } o 
9 Junelt 20% Oct. 10 Nat. Conduit & Cable (sh.) 250,000 Oct. 15,17 $1 ( 20%, 20% 21 ree hi} t 
3644 19 46% Oct 2 24 Feb 3 Nat. Enam. & Stamp. Co.. 15,591,800 Nov. 15, °17 2 an 37 34 ( oe OF ung on 
100% 90% 99 July 1 1%, May 9 Nat. Enam. & St. Co. pf.. 8,546,608 Sep. 29, °17 1% Q 95 92 92 2 rocKs 
745, O57 2 S14 Nov. 5 National Lead Co........ 20,750,000 Sep. 29,’'17 1 Q 44 42 42 Net 
117% 111% Oct. 15 National Lead Co. pf.... 24,463,800 Sep. 15, '17 1% Q 100% 100% 100% h. Low Last h' fe 
24 231 5 Ma 5 Nat. Rys. of Mex. ist pf.. 28,831,000 Feb. 10,’13 2 : : 15 aay”) -4a8 aa he 
9% 5 ‘14 Sep. 14 1% F 8 Nat. Rys. of Mex. 2d pf. .124,571,400 bax . ’ 5% ny, 3 1:9 136 136 4 
34% 15 26% June 11 16 Nov. 5 Nevada Con. Cop. Co. ¢$5) 9,997,285 Sep. 29,'17 $1 Q 17% 16 16% ‘ 204 204 204 1 
251% 21 June 9 New Orleans, Tex. & Mex. 12,235,900 ee j “3 20 20 20 : 5514 Bo 55M 
186 118 156 Mar. 21 98 Nov. 1 New York Air Brake . 10,000,000 Sep. 21, °17 5 Q 106 102 0 . , 69 69 2 
11444 100% 1055 un t 65 Nov. 8N. Y. Cent. & Hud. Riv. .$247,789,800 Nov. 1, '17 1% Q 69% 6614 68% I ND 
45% 33 Jar . 10 Nov. 7N. Y., Chi. & St. Louis.... 14,000,000 Mar. 1, '13 4 a 14 13% 14 1 : og 99 HS) 
67 50 Sz Feb.15 44 Oct. 31 .N. Y., Chi. & St. L. 2d pf. 11,000,000 July 2,°17 2% SA... 4 + ie > ie 
2% #m% 21 =A $ 12% Mar. 16 New York Dock Rs eo eee 2 i 14% 14% 14% o 9 909 4 
50% 25 £0 ine 7 of May 17 New York Dock pf...... 10,000,000 Aug. 15, ’°17 2 4 9 is 7 73 3 
116% *115 *114 Jan. 25 *104144 June 1N. Y., Lack. & Western... 10,000,000 Oct. | ae 14% Q a "11M —_ ws 
Ti% 491, 52% Jar 2 21144 Sep. 11 N. Y., New H. & Hart....157,117,900 Sep. 30,'18 1% 264, $ 25 1 
34% +26 29% Jan 2 17 Nov. 8N. Y., Ont. & Western.... 58,113,900 July 24,'1@ 1 fy 18% 18 18% 1 i 
31% 20 vs J Oct. 26 Norfolk Southern ..+-+ 16,000,000 Jan. 1, °14 Vy oe : 21 | 
147% 114 138% Jan. 24 ? 5 Norfolk & Western .120,088,000 Sep. 18,°17° 1% Q 105 100° 102 | SPICER MFG. 
89% 8&1 &9le b. 3 . 15 Norfolk & Western pf..... 23000,000 Nov. 19,’17 1 Q 78 Tih Tit iW) 
75% 65% 72 Mar. 21 ‘ . 14 Nortr American . . 20,779,700 Oct. 1, "97 1% Q 47% 3 $5 1 
a 76 8 6 Sep. 18 Northern Central ($50)... 27,079,550  .:...... a ‘F rer *7¢ 
118% 108 110% Jan. 3 83 Nov. 5 Northern Pacific. ooo eo 247,998,400 Nov. 1,°17 1% Q 87 S314 84 1 4 . 
156 105 125 Jan 4 70 Nov. 9 Nova Scotia Steel & Coal.. 4,390,500 Oct. 15, '17 2 Q 71% #70 70 4, . First Preferred 
cad sone sts ca seta eect Mita Ae A etic Stock 
124% 75 143% Apr. 19 21% Oct. 10 (PHIO CITIES GAS ($25). 34,993,600 Sep. 1,°17 $1.25 Q 36% 33% 34% . + 80K 
oe ee 54 Feb. 19 42% Nov. 7 Ohio Fuel Supply..... 19,813,000 July 14, 17 62%%c Q wa i 4214 
11% 5% 7™ Sep. 21 é 8 Ontario Silver Mining..... 15,000,000 Dec. 30,'02 30 ; 4 4 4 y 
105 &3 1066 Jan. 20 79% Oct. 11 Owens Bottle Mach. ($25). 10,600,000 Oct. 1, ’177$1.25 Q 1 80 an : “> ° 
117 116 118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 Oct. 1,'17 1% Q 115 — a t 
81 11% 30% June27 18 Feb. 3 ACIFIC MAIL ($5).... 1,150,000 July 16,’°17 50c  .. 2445 «24 24 , a : 
9 90 101 June27 97 May 17 Pacific Mail pf........ 1,700,000 Sep. 1,'17 1% Q om i 101 
44 82% 34% Jan. 25 20 Oct. 15 Pacific Telephone & Tel.. 18,000,000. ........ ie ee 20 
98 93% 814 Feb. 1 94 May 29 Pac. Telephone & Tel. pf.. 82,000,000 Oct. 15,°17 1% Q... ” 94 Copy on requesd 
101% 96% 98% Jan. 16 87 Nov. 8 Pan-Am. Petrol. & Tr. pf.. 10,500,000 Oct. 1,°17 1% Q 8&7 87 87 Y 
60 55% 57% Jan. 25 47 Nov. 8 Pennsylvania R. R. ($50)..499,265,700 Aug. 31,°17 1% Q 48% 47 47% —1 4 
118 100%, 106% Jan. 18 37 Oct. 23 People’s Gas, Chicago.... 38,495,500 Aug. 25,'17 1 ée 42% 387% 39 4% R25 
1™ 8 12 Jan. 24 4% Oct. 32 Peoria & Eastern......... 10,000,000 ....... ie ee a te * A RRILL, 
88% 36% 36% Jan. 2 13% Nov. 7 Pere Marquette .......... BEBE BOO — aisicicvcee ee ‘ 144% 14 P nes 
73% 72 73% Jan. 17 45 Nov. 15 Pere Marquette pr. pf..... 11,169,800 Nov. 1,717 1% .. 50 45 ° YNCH 
ez ae 57 Jan. S 37 Oct. 4 Pere Marquette pf....... 1,027,700 eeree oe “s ~~ a & ( ‘O 
55 43% 20 Mar.26 20 Mar. 26 Pettibone-Mulliken ....... 6,912,800 ........ ee ah - ° 
a oo 92 Sep. 13 91% Sep. 29 Pettibone-Mulliken Ist pf.. 1,616,000 Oct. 1,°17 1% Q a 
48 38 2 Jan. 4 25 Nov. 8 Philadelphia Co. ($50).... 42,943,000 Oct. 31,'17 87%c Q 26 25 ) w York 
° an 41% June 28 31 Nov. 7 Pierce-Arrow Motor.(shs.) 217,041 Nov. 1,°17 $1.25 Q ra Chicago 
. = 4d 98% Aug. 8 88 Nov. 5 Pierce-Arrow Motor pf.... 8,065,300 Oct. 1,°17 2 Q Detroit 
tye 78 82 Jan. 26 60 Nov. 1 Pitts., Cin., Chi. & St. L.. 83,974,800 Aug. 30,°17 2% .. ss a Clevelend 
ae o% 54% Sep. 26 39 Nov. 8 Pitts. Coal of Pa......... . 17,966,700 OOP E Pr a oe 42 40 + 4,300 pe oe ae 
a A 80 Aug.16 75 Nov. ® Pitts. Coal of Pa. pf...... 82,815,000 Oct. 25,°17 1% Q 77% 76% %W%+ % 200 ee : a 
159 156 «61604 Jan. 30 154 Apr. 24 Pitts., Ft. Wayne & Chi.. 8,714,285 Oct. 3,°17 1% Q_.. -- 160 aa Members New York Stockh Bechange 
1022 Jan. 8 94 Nov. 8 Pitteburgh Steel pf....... 0,500,000 Sep. 1,°17 1% Q 94 a 
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Chic New York Stock E. 
ago ew York Stock Exchange Transactions—Continued 
STOCKS may wd Range Amount 
Net ear ——for Year F 1917 STOCKS Capital Divid 
Sales. High. Low. Last. Ch’'ge. i w end ae ~ a 
ee ee a a 8 High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Salea 
1,450 Booth Fish... 20 17 17% — 2% 35% June 16 20% Apr. 16 Pitts. & West Va........ 29,208,200 Sesccece ee é 23% 21 21% — 1% 2,400 
644 Canal & Dock 50% 60% S0%—1 68 Y June 15 53% Apr. 17 Pitts. & West Va. pf.. “s 8,762,100 Sep. 1,°17 1% .. 58%, 53% son - ie "150 
mena he. am mm m- “le 26% Aug. 9 18 Oct. 25 Pond Cr.Coal tem.cfs.($10) 1,210,520 Oct. 1,17 Bc Q .. ... 18 piety" 
es oP a 8 38% 42% 83% Jan. 26 49% Nov. 9 Pressed Steel Car Co.... 12,500,000 Sep. 5.17 1% Q 8S 51% 51% +2 3,000 
308 Ch Rye.ferd 9% ou 0% = ss — Bn oe Jan. 31 90 Nov. 5& Pressed Steel Car Co. pf.. 12,500,000 Aug. 22,,17 1% Q 90 aby yy : 

7 + Or. ’ f 3 Jan. 6 108 Nov. 8 Public Service Corp., N. J. 29,999,600 Se : a ye ia 
ix a. Gos @ en 6 =3 te 5 ¥ ( ; v P-, - 29,999, p. 29,°17 2 Q ae a 110 = sae 
as aso wh sm... i 159% 167% Jan. 26 127 Nov. 8 Pullman Co........---+0- 120,000,000 Nov. 15,17 2 Q 130 127 128% +1 1,800 

1,263 Com. Edison...102% 101 101%— 1%] 6% 7 * ; TICKSILVE 
1,096 Cudahy Pack..112 109 12 + %&/: 8% 31 = om — - ees ‘& eer SR «-satoce See eens we ‘af 4 = 3 : aed 
147 Diam’d Match.1009 107 109 + 4 o% eb. Sep. 10 Quicksilver pf......... 4,291,300 May 8, 01 yy . ee ° ea. “asc, seeee " 
74 Deere & Co.pf. 98% 95% 951 3% 7 
: 05% 96 61 2 ee aw ° 
75 Hart, S. & M. 60 7 7 : oan A h. June a8 56% Nov. 5 AILW AY ST. SPR. CO. 13,500,000 Sep. 29,'17 1% Q 40 30% 30% + 1% 500 
110 Illinois Brick. 59% 57 i Jan. 22 2% Oct. 19 Railway St. Sp. Co.pf. 13,500,000 Sep. 20,'17 1% Q 96% 26, 96% + % 100 
100 Lindsay Light 24% 24 b A Jan. 1 ol Nov. 15 Rr. R. Sees., Ill. C. st. cfs.. 8,000,000 July 1,°17 2 SA 60 60 60 = x 100 
ior Midw. Util.pf. 58 58 | sass — onan oi : = = 7 = ay Con. Copper ($10).... 15,771,790 Sep. 29,°17 $1 Q 22 21% 21% + % 7,900 
: 4 7 an. ; M% Nov. 5 ii (GUO)... ccd ccccceted ? , 91, BY, i7* 1 3 : 
RE hg HE 4/20" Gi 45" Jan. 29° Sf” Nov. 8 Reading 1st pt ($50)..... 28000000 Sep. 187-17 ‘0c @ sf 33° gs° 1" 300 
03 People's Gas 424° 38 “iy| 52 41% 45% Jan. 16 35 Oct. WR eading 2d pf. ($50)...... 42,000,000 Oct. 11,'1t Bbc S Aan A lary = 
blic Service 76 T4¥ . ‘ : , — ‘ a “» 7 ae he . a oe ae — 3 ; acm cna 
So Pumite rie 4 a 2 | = = = —_ a = Feb 1 Re — Iron & Steel Co.. 27,852,000 Nov. 1,17 1% Q 72% 68% 70! — & 17,200 
Be a, Me, Sty mock 8 So May Bop: Dutch or to cls eee uly 20; sus St Sig at Fa" 2.0 
TEER +, me Te oe oe an . Oe ee. ee ee eee, octaves uly 20,'17 $3.15 .. OF 64% 67 +2 2,800 
— — so k oe _ 4 1 35% 27 35 «Jan. 26 3360 UC Jan. 26 Rutland R. R. pf........ 9,057,600 Apr. 16, '17 2 e ‘a 33 
eed Stewart-War.. 17% 45 46 . SS gt OY ce eae nee 
! 8 ' ‘9. 241, % 121! | 303 4 en ) as r . e Te 7 « 
ee ee ee ol a a ee Se Nes. 8 ee. Le eee ee oP tees 1% 138% 4% — % 2,100 
* U, Paperb'd... 18 15 1s | 90% 40 ~ - = = Oct. 23 St. Louis-San Fran. pf. 7,500,000 ........ 25% . 
558 Wiles & co. 45% 44% «44% 7 I] 3 Jan. 19 10 May 2St. L.-S. F., C.&E.LEq.cs. 9,045,000 ree 
15 Co as 4s 43 : . u = : i : 2S 5 .Eq.cs. q ee wee ces an oe ae... geese 
32 Wilson&« ee x , 2% a 16 - July 30 25 Feb. 3 St. Louis Southwestern... 16,356,200 ........ Pa 26% 25% 254% + % 200 
$19,000 Chi. C. Ry. 53 W% 89 ao 7 1193 451 - yond = — Nov. 16 St. Louis Southwestern pf. 19,893,700 Apr. 15, "14 a 36 3% «34% —2 200 
a RI ee) beat ae ie a cer r+ 9,088,500 Sep. 15,17 Ge nas 
15.000 Cudahy Ss.:-- 91 . 2 —_ : 8 ~ oon ‘ % Nov. 7 Saxon Mo tor ‘ 6,000,000 os '. oo) Ge 5% 5 5 - % 1,300 
rae yon. ee, & S, | . 18 Jan. 3 8% Nov. 14 Seaboard Air L ine. a6 bets 23,968,000 =. .cecce. = 8% She 84 — % 1,800 
42850 Literte 34s 99.20 ONG gn T6 —i.og | 42% 34% 39% Jan. 3 17% Nov. 14 Seaboard Air Line pf...... 12,989,400 Aug. 15,'14 1 18 1% 11% — ¥ "300 
$000 Liberty 49... .09.96 ae *9.00 233 168! 238% Jan. 22 133 Nov. 5 Sears, toebuck & Co...... 60,000,000 Nov. 15,'17 2 Q 141% 138 ‘ 140 2 2" 1,100 
7.000 F eople’sG oe. 2 a * = 125 123 % Jan. 15 117 Nov 5 Sears, Roebuck & Co. pf.. 8,000,000 Oct. 1,’°17 1% Q 120 120 120 50 
90.000 Swift a Co fo 94 on + % | 40) 22 20% Mar. 9 18% Oct. 16 Shattuck Ariz. Cop. ($10). 3,500,000 Oct. 20, ’17#$1.25 Q 20 19 19% 1,700 
“10 000 Wilson 6s. . 97% 97% 97% % | 921 2 59% Mar 29 28% Nov 13 Sinclair Oil & Ref...(shs.) 1,000,000 Aug. 23,°17 $1.25 .. s 28% 20 — % 8,050 
—--- -- > A. ~ 14% a 30 33% Nov ot Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1, '17 1% oe 37 34% 34% — 1% 500 
Note for Adjoining Table 1 3 9146 i) eb 5 SAM% Sep 25 Sloss-Sheffield St. & I. pf. 6,700,000 Oct i, “Ee 1% Q oe ee 88% ° ° 
gale te : - i= a =. — wd 31 a a ; South Porto Rico Sugar... 4,500,000 Oct. 1,'17 5 Q 152 148 4g —2 * 300 
rates o vidends referred to un- 3 6 Feb. 2 if Nov. 3 South Porto Rico S. pf... 3,981,500 Oct. 1,°1T 2 Q Z 108 a 
der note indicated by + include extra| 104% 94% 98% Mar. 24 78% Nov. 5 Southern Pacific ........ 272,823,400 Oct. 1,17 1% Q 82% 80% 81% +. 14,300 
_— 122 115% 119% Apr. 7 111 Nov. 2 Southern Pacific tr. cf 1,305 : oe ae a 
or special dividend : — - on ern Pacific tr. cfs... 1,305,600 - ........ es “a jon 3 
pecial dends as follows: | 36% 18 34% Jan. 3 23 May 9 Southern Railway......... 85,502,300 ........ ee 2514 23% M - % 13,440 
0 a Amneunt Kind. | 73% 56 70% Jan. 30 51% May 15 Southern Railway pf...... 52,980,100 Oct. 15,°14 2 58 5 5644 r 2'131 
s a s a A Back 107% 86 100% Jan. 25 78 Nov. 14 Standard Milling.......... 4,725,900 Aug. 31,°17 2 Q 78 78 78 =e "100 
Am. Brake Shoe & Fy.. 1 % Extra | 94 85 90% Jan. 25 81 Nov. 9 Standard Milling pf..... - 6,488,000 Aug. 31,,17 1% Q 81 
American Can pf....... 3%% Back | : s sities —_ Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 Nov. 15, 17 1% Q ' RR eR ae 
67 100% 110% Jan. 17 33% Nov. 8 Studebaker Co............ 30,000,000 Sep. 1,’ 2%, 37% 39% —2% 61,400 
: } 4 « 30,000, e a. oe 1 \ 4—-2 
Am. Car & Fdy.com...1 ‘2 Extra | 114 108% 108% Jan. 16 90 Sep. 5 Studebaker Co. pf........ 10,965,000 BS BAD oes ae 
Burns Brothers ...... 1% Stock | 79% 48% 53% Jan. 26 235% Nov. 14 Stutz Motor ..... (shares) 75.000 Oct. 1.°17 $1.25 a SE. Sag 
Bush Terminal.......... 244% Scrip | 51% June 27 30% Nov. 5 Superior Steel............. 4,415,500... 2 ‘ os S -_ 32. _ . B roe 
Calumet & Arizona..... $1 Extra | 102% July 5 97 Nov. 16 Superior Steel Ist pf....... 3,011,300 Nov. 15,'1T 2 Q oT oT . =7 ; 100 
Central Leather ........ 2 % E ‘ SE EE ET 
ee Se. Aas. ay ° xtra 19% 15% 19% June20 11% Nov. 8 MIVENN. C. & C. temp. cfs. 2.......  ceceeees 12% 11% 11% My 1,200 
s 5 me a : > pe rs ws . ** 7 a - , 
ania Agee 1)....-... e% Steck 41% 177% - aun. 10 - wer. z Ps Somes -. ekduei siesoaes 55,499,300 Sep. 30,‘17 2% Q 139% 132% 1374 — % 5,500 
ch a ; O ct. 5 130% Nov. li wee Ge. Gee O6.. DU BE. ascisece |  cacesecc ° me 30% 32 + 
Cerro je Pasco........ 50c. Extra 21% ou 19% Jan. 4 11% Nov. 7 Texas Pacific ........... 38,760,000 ........ . *s a a ~ z 2,100 
Chandler Motor........ 1% Extra | 208. ,* 160% ~ n. 23 131 Oct. 26 Texas Pacific Land Trust. 2,964,800  ........ 131 ; 
Sletten Cons... 6 % on 38% 488 8% Jan. 2 16% Nov. 14 Third Avenue ........... 16,575,000 Oct. 1, °16 17%, 16% 16% —- % 400 
See ee A _ ck . ee 206% Aug. 30 175 Nov. 8 Tide Water Ofl........... 31,900,000 Oct. 1, '17 3 Q =. ty ” a0 
P ack | 60% 45% 80% Aug. 21 42% Nov. 9 Tobacco Products ........ 16,000,000 Nov.15,'17 1% 16% «43% «44% —1% 6,700 
Cuban-American ope 10 % Extra | 100% 90 105 Mar.12 89 Nov. = Tobac an Products pf. 7,350,000 a ; Q SS se “> 
Gulf States Steel. %% Extra 12 5 10% Jan. 24 4 Apr. Tol., L. & W. ots. of dep. 8,201,900 ve aaa =~ .5 = i ae bd 
Lee Rubber & ‘vire.....25c. Extra | 24% 10 18% Jan. 4 12 June 11 Tol., La Wet. 8... Mae On mn. iT ce © Seake 
N. ¥. Air Brake Co... 2'.% Extra | 19% 8 15 Feb.27 8 July 2T., St.L.& W.pf.cts.of dep. 8,589,500 ...... 8% : 
Owens Bottle Mach. Co.50c Extra *. os 48% June 6 37 Nov. 9 Transue & Wms.Steel(sh.) 100,000 Oct. ‘20 ‘IT $1: Q 21 a7 - aha 
Shattuck Ariz. Mining..75c. Extra | 99 94 9 Jan. 29 74 Nov. 8 Twin City Rapid Transit 22,000,000 Oct 7 47 or : + 7% +A "yg a4 
Standard Milling....n. 1 % Stock |125 125 125 Jan. 13 125 Js 3 Twin City sit pf... 8,000, oe aes 
i Mads Water Of... 4 > . ros : =) , 3 Jan. 13 125 Jan. 13 Twin City R. Transit pf... 8,000,000 Oct. 1,’17 1% Q . 125 a6) .aeuuee 
Union Bag & Paper, | : aac toe IDERW’ , r 
(paid Nov. 1, 1917) on a = 86 100% Mar. 12 86% Nov. 7 NDERW D TYPEW'R. 8,600,000 Oct. 1,'17 1% @Q 90 90 00 —1 500 
Union Pacific........... “W% Stock | r~ oe = = — pp = " \, nderwood Typew. pf. 8,900,000 Oct. 1,°17 1% Q 114 114 114 500 
U. S. Steel cor-mon.... 3 % Extra | yoo 2 an f.. = 22 Bs, ~ 31 Union Bag & Papel. «cock. See “ncccscce ee ee ee we 9% os. 7+) \. aaenne 
ER a dete Ee ae ee ee 
veeeees + Stock | ga “so 85% Jan. 31 73 Nov. 7 Union Pacific pf.......... 99,543,500 Oct. 1.°17 :" an > ——;-> = 
‘ : 49% June 2 36 Nov. 17 Unit. Alloy S. tem.cfs.(sh) 500,000 Oct 20, "17 . 38 =" ae — 
The following are the tast sales of | 105% 90 127% Aug. 14° 81% Nov. 5 United Cigar Stores...... 18,104,000 es 15. °17 * > dae PR ea a 
@tocks not dealt In so far this yea: 120 115 120% Mar. 14 102 Nov. 13 United Cigar Stores pf.... 4,526,660 nap. 15, 417 i rs “a “a “ee ie 3 “ 
50 72 80 Feb. 23. 6 Nov. 7 Unite g 9,988, 300 t. 1,°17 6 6 13 
Albany & Susquehanna *250 534 52% 54 “Jan. 23 — —_ 10 ae ae we teeeees 19,988,300 Oct. 1,'17 1% Q 66% 66 6 +2 200 
Booth Fisheries ° 45 v5% 91 91 Jan 9 7 ©6=—s Oe 9 Unit “dl an re i es 500,980 Nov a, 2 % a 50 50 50 100 
Booth Fisheries 1st pf 80 68% July 14 59 Nov. 8 United ive ~ re weney apg -_ = & Ss ‘ TS te tt eees 
Cripple Creek Central pf “74 ee * -% a ~ : ~ +. a r Ra. ms . 9,639,100 Oct. 1, '17 1% @Q C—SF—————E 
4 . os . ~- wt 1 e ewooc iL. eéee , 7 °n7 
Dayton Power & Light pf 97 169% 136% 154% Jan. 22 105% Nov. 8 United Fruit Co “n705.000 Oat F a 1% Q 14 +0 = — 060°”*~C~é«S 
Detroit & Mackinac...........+.+.. *70 oa ‘ 3% May 29 15% Nov. 7 United Paperboard : 2.094, 300 o— © - — = ros asd 
~~ go anersd -~sepens + S30 21M ™ 11% Jan. 2 6 Nov. 5 United R’'w ays lav. Co... 20,400,080 sae Se ob “6x BY - "800 
u Pon POWGE? Pf... 1. ccccccces 1044 395, 17 2:4 Jan 2 2 rf) Tu = fete + , C nt. 15. : in -aih h % 2 te ; 
i tice eee x .) saat -4 aa _— s “4 ~ : a United R ways Inv. ( o. pf. 15,000,000 Jan. 10,’07 1 13% A, 13% + % 500 
Erle & Pittsburgh ($50). 62%) 67 ; rhb, yg ‘aan = a 9 B 7 = : ee & — ye 12,106,300 Dec. 1,'07 1 ae 114% 10% 114% + & 1,100 
G. W. Helme SE See eee 117 19% 22% 21% Jan. 12 16 Nov. 9 United PTs ag td tah. 7 be perenne Sep. 15, ‘1 1% Q 48 48 48 — % 200 
Hocking Valley... ceonares uns | 170% 96% 171% June 1S 90% Nov. 13 U. & Industrial Achd.. MANA Tt tae a Sean 
Kansas City, Ft. Scott & Mem. pf... 75! 1066 June 14 88 Nov. 9U. 8. Indus. Alcohol pf... 6,000,000 Oct. 1 cee ee 6 oe 6108 98% 101K — CK =: 19,100 
alia & Bes Motus pf oan ; 4 im, oa = ~oe . ‘@ —— Pp “es 6.900.000 Oct 15, °17 1% Q 2 o1% 914% — % 300 
en, Ot. P&S. BM lsaned line + a dl — = 4 - - A i mprov.. 16,162,500 Feb. 1,°15 1 aie os vo 10 on dacsee 
Stobiie & Birmingham pf — * be + = - Mn ; “a per : Yo. ° 58,000,000 July 31, "16 1% ie 51% 48% 49% —2 5,950 
Stoline Plow lat of. — 2 - 4 oo - - . Rubbet Co. Ist pf... 61,725,800 Oct. 31,’°17 2 Q 05 04% 05 va 900 
Stieemery Want of... — 4 be ~ ee 7 -- 97 ae ee ry, oo Oct. 15, '17 $1.25 Q 43 42 42 —1 800 
p 3 No . S. S., R. & M. pf. < g 5 ) "17 
one Ag ng " 5 2 . . : May 31 SS¥, Ne SU. S. Steel Corpenation. Sehane ane po = a7 ar $ 945, 89% as “S 601,000 
SMorthwestern Telegraph (350) _ 2 rots = - : 8 Ste 1 Corporation pf. 360,314, 100 Aug. 30,'17 1% Q 109% 107% 107% -- 1% 8,400 
Old Dominion ($25).. 4 i = ‘1% No tah Copper ($10) - 16,244,900 Sep. 29, '17 $3.50 Q 10% 72% 74% — % 280,000 
Schol Urewlen of fei 4 Jan. 22 944 Nov. 9 Utah Securities Corp...... 15,707,500 wk eae ° 7 oa bin 12 ; 
Pacific Coast ; see po SF ETT gry nn=TFP PP UE SUUUEE PSE peeereeereree eee 
en dees an oe ******* May 31 26 Nov. TIRGINIA-CAR. CHEM. 27,984,400 Nov. 1,°17 750 28% 27% 287 
Densesioer & Saratces........... Jan. 26 98 Oct. 10 Virginia-Car. Ch. pf... 20,012,200 Oct. 15,'17 2 . go ™ a += 4 
Virginia Railway & Power. Mar. 30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 ........ . 62 bi —~ +s” heCeee 
Weyman-Bruton 4 May 17 6 Apr. 14 Vulcan Detinning ....... 2,000,000 =. .ac20e. me os ; + %& ried 
>» May 18 20 May 17 Vulcan Detinning pf...... 1,500,000 Nov. 30,'13 20 ae 25 25 25 és > a 
17 13% 15% Jan. 2 7 Nov. 8 W2rast par 43,551,500 7 
1 : vov. BASH ....-...+esees PE... accccces 8% ™ — 
00% 41% J —_ z 38% Nov. ; Wabash pf. A........ 46,200,000 Oct. 31,°17 1 Q 41 89 o nn a — 
= oe ——e 18% Nov. 5 Wabash pf. B.........++ 48,723,800 ........ op - “S-8 w+ ¥ -. & 
44% 125% 144 Jan. 4 75. Nov. 7 Wells Fargo Express...... 23,967,300 Oct. 20,°17 1% Q 76 7% 78 tT, _ 
34% 24% «428% Jan. 2 12%, Nov. 8 Western Maryland......... 40,819,600 ........ ee 18% 12% 12 : 2 = 
41 Mar.27 25 Sep. 7 Western Maryland 2d pf... 8,003,700 ........ a x oa 3S 
‘ 18% May 26 12% Apr. * ware Pacific Ry....... 43,728,800 3. «4.44. ra 13% : =a 
: ae uly 25 33 Nov. | festern Pacific Ry. pf.... 25,064,200 89 39 39. Y Se 
j ° - ; S . q 3 ’ ~ | | ers eo 3 : Je 
; — a A. = = = y ly B ae ae a 99,817,100 Oct. 15,"17 1% Q 82 oom = + . a 
a 4 af ‘ Aug. ! Aug. 3 esting. Air Brake ($50).. 28, 62 20, "17 7 ; 
Manufacturing Corp. 71% 51% SG May 31 36 Nov. 7 Westing. E. & M. (50). 70,813,050 Oct 31. 41 srike $ 88% 36 = i eneees 
79 70% 70% Jan. 4 56 Nov. 8 West. E. & M. Ist pf.($50) 3,998,7 tet ¢ = oo - * a 
6% C ‘ble Cold N 4 via! ; J : c. & M. ist pf.($50) 3,998,700 Oct. 15,17 87%c Q 56 
onvertible ° Notes 118 . it 115% Feb. 24 » Apr. 13 Weyman-Bruton pf....... 4,600, Oct. 1, '17 1% Q oe - 1121 . BBs 
Due Nev. Ist, 19/9 | Hy y- oa Jan. F. 3h Nov. Wheeling ; Lake Erie..... 83,022,800 = .....45. Su = ox 9 ou an ‘ met 
oon ~ a yo = 16% Nov. 5 Wheeling & Lake Erie pf.. 10,128,600  ........ es 19 as ray 
uve” LT y4 3, oO 9 "hi r me * * oe e+} = ~=—& e ee eee 
a Be + — -_ a * — : Le Motor ($50). . + 16,000,000 Sep. 29,°17 $1 Q 35 —_— a 300 
a re 117 on 100 2 Saar. 30 om — - L te sa ($25)..... 41,605,825 Nov. 1,°17 T5e Q 19% 16% 17% + % 27,200 
Circular “T-A™ on request. oe te = — - a ys- — pf........ 14,529,300 Oct. 1,'17 1% Q 70 69 69 —1 1,500 
4% Mar. 30 42 Nov NG AONB tc tn. catweed 20,000,000 6 44% 45 «4 , 
P I o- oe 107 Mar.23 6 Nov. 15 Wilson & Co. pf 10,383, *% i°* 5 Q , 2 * — 
=. ° ~ § b Me cccccsSbsc 3 r I 4 2 3 R 
Liggett & Drexel ih 158% 33 oN Jan 2 36 Nov. 14 Wisconsin Central ......, 16,147 prod Oct. 1,'17 1% Q S. +4 se _ .. 100 
% 5 an. 8 108 Nov. 16 Woolwor WwW.) C a Gen < ‘7 3 ra 0 0% _ pe 
MEMBERS N. Y. STOCK EXCHANGE JP 126 123 126% Jan. 17 116 Nov. 15 Woolworth hit w , ca of. iene = > B. : 3 re — o —_ 
Investment Bonds as = 87% June 16 23% Feb. 9 Worthington Pump.... “a 9,798,200 ee. Eee .~ r* 250 
61 Broadway, New York 97 June18 91 Apr. 16 Worthington Pump pf. A.. 4,369,300 Oct. 1, cats oe a eee 
po 52% 63 8 : p pf. A.. Sonus Oct. 1,°17 1% Q oe ee 91 - 
BOSTON—PHILADELPHIA—BUFFALO | 4G en ee Bh tad ; 50 May 9 Wor thington P ump pf. B. 7,442, Oct. 1, 17 1% Q 50 50 50 "100 
_ d low 
est prices of the year are based nauaity on am of 100 shares. Where prices are used for less than thas 


amount they are marked with an asterisk (*). tFor notes under this mark see adjoining column. 


sIncluding the amount of New York Central Railroad stock listed. 
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The Trend of Bond Prices—-Average of 40 Liste’ Issues 
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Hig Low. Last. Sales. , Hi 
ALLEGHENY VAL.4s 89% 8% 89% 5 | D. & R.G. con. 4 sy { Pere Marq. Ist 5: 4 Sl% 82 80 80 0 
Am, Ag. Ch. deb. 5s. 92 92 92 1 D. & KR. G. imp. 5s Ds | Pere Marq. ist 4s 5's s sO ) 
Am. H. & L. és 9% 99 99 5 Det. Edison col. tr. 1 | READING 4 S S 8 ’ 9 3 
Am. Sm, & R. Ist 5s. 854 84% 84% 50 | Det. United Ry. 4%2s.. 10 | aie J W443 ' = 7 oF : 
| tio G,. 
Am. T. & T. col. 4 &2 81 $1 38 Dist. Securities 5 22 z 
Am, T. & T. cv. 414s. 91 91 91 17 | ~Dulutbelron Range is 3 ST.L 8 2 9 $5,2 
Am. T. & T. cv. 48,. 56 86 +. 56 2 | BT. VA. & GA.c.5 ‘1 > 
Am. T. & T. col.tr.os 93 93 95% 70 Tite. won, 4 7 | . ’ . 
Am. Thread, 4 1, 9514 961 5 Snie comme. és 3 H s § 
Am. Writ: Paper '5 $1 80 80 3 = ge A 18 - 
Armour & Co, 4%25 s4 S4 S4% 2 Erie cv. 4s B 15 | ; 
& 8. F. gen. 4s 8 x0 8144 98 iste cv. 4 I 30 | 5 
Srie cv. 4s ) ; } 
& 'S. F. adj. 4s 73 72 72 13 : calcite . | : 
6 “te Cl Ss . 
& S. F. adj & DI) ry | “ 
stamped ‘ 7 73 73 9 | SN ELEC. deb. 5s.. 06 96 9G 1 | “ S4 
S.F.cv.4s,.60 $54 S43, 84% 2 } Grand R. C. & C, Gs. 92 92 92 2 | 9014 O4 
. A. L. Ist 5s, B 92 92 92 2 | Gt. Northern ref. 4%45 8942 80% 8914 15 | % 71% 90% 
At. C. L. Ist 4s $2 $14 81% ll | Green Bay debs., B... 9% oy 9, 8 . : ; 
At. C. L. unif. 4s 80% S04 S04, %1 | HAVANA ELEC. 5s.. 92% 92% 92% $$1 | 8814 
At. G&L. L. &:N i Dp - 1 | Hudson County Gas 5s 98 98 98 1 So. Bell Tel. 5s.... , 9 Bi 
col. 4s.... 1 i 55 5 | Hud. & Man. ref. 5s.. 53 52 52 15 | So. Pac. conv. ; of ieee 
B. & O. p. lL. 3% S13 85 SS 12 | Hud. & Man. adj. 5s. 12% 11% 12 “ao TS oe ed + 70 1 
| So. ac. ¢ p.” 42... it ax 
Balt. & O. gol i TShy 77 WZ 2% ILL. CENT. ref. 4s 78% 78 78 14 So. Pac. ref. 4s oh sos Ps 
Bait. & O. ref. Ss s2 So SO 18 ; tt * . was ~ 743 Scuthern Ry. 5s...... % , 4 . 4 
S : 8 Ill, Cent, 4s, 74% = 745_ 745 1 Southern Ry. gen. 4s Rhy - 
Balt. & O. con 4's 79 78 78 osly m ¢.. St L. & Stand. Milling Ist 5s } 
; : GS ‘ os * x : = aie St vf 2 - "4 
aaa Eeeel 6x0. fe.. 9 ccm 3 | ON. QO. joint 5s...... 92% 92% 1 TENN. COP. cv. 6s.. 89 89 89 : 
Beth. Steel ref. 5 88% 8S 8S s | Indiana Steel ts...... 9614 9%, 20 Texas Co. deb. 6 97 mM 7 
Beth. Steel p, m. 98. 81!) 481 81 a Inter.-Met. 428 ...... 51% 514g 88 Texas & Pac. im 9 
Bway-& th Av. 3 6 SS 1 Int. Rap, Tran. 5s... $3 78% 79 30 Tol. & 0. 8 ~e 
. . : > “ ' 1. & , ”) an 
Braden Copper ts 91 90 90 30 | Int. R. T. 3s, y <2 2 R2 2 Tel.. St... kL. 
B. R. T. Ss, 1918 9315 90l, 90'2 94 Int. M. M. s. f. 6s 9215 91% 92 113 Men Sips... 7% 7% TH 2 YDS 
Bufi., R. & P. gen: 58.100¥g 100% 1udly 1 | Int. Agric. col. tr. 5s. 69% 69% 09% 9 ; &7% 7% ”) 100 100 3 
CAL. G E s 4 92% 28 Int. Paper 6s. 100 100 100 2 ra a D4 ry BONDS 
| ‘ a 
Cent. of . cor 5s SS% 88 10 | KAN. & M. Ist 4s 70 70 7 5 | 9 75% 28 ; os He ; 
Central Leather Ss.. % 95 38 K. C., Ft. S, & M. 6s.101% 101% 101% 1 | ro ‘ y 69m 81m (OD 
Central Pacific 4s 7814 «78% 5 Kau. City So. 3s 60 rT) 60 5 : . eae 8 
Cent. of N. J. gen. 58.102 102 10 Kon. City So, 5s 77% «#4677 7 2 ae . oa . 00 Zn - 
Cerro de Pasco cy. tis. W43g 202 oa on . = 4 
2 2 “te } vo ‘ 993, Wl. 16 
Ches. & O. gen. 4'2s. 76" } 12 TAS, = risa _ i &<7 . rr ‘yp, 1 
- L 2 = - Laclede oS os vs 3 } =QT Te a 
Ches. & O ony is. 75 72 19319 Lal a pee * } ree 80 %, a] ” 
“— i. cok ie a P Ae sake 1 ) $5 2 | oo 99 99 
a os Se . = Ss Lake Shore 48, 1931.. 85 83% 4 | WABASH Ist Ss 3 94 . - 
Ches. & O. con 4\. 71 oo 18 an aes 9 Wabash 2d Ss.... ‘ 87 &7 ° $89,000 
C.& O., R.& A. ist 4s. 73 73 74 1 Lake Shore 3} 7? Western Electric 5s. 95% 97 - 
a B ¢ a pane bet pe a > Lex. & East. gtd. 5s. 944% 94% 1 Western Md. 4s... 5945 5 . ee vo ¢ 
c. my =. Ps pe ee cae ms a ae j Liggett & Myers 7s..111 110% 6 | 
* - & jt.4s,reg. 92% 219 1214 2 . ‘ . = =a 
Liggett & Myers 5s.. 92 9 16 
cC., B. & Q. gen. 4s 84 817 2 10 IsBe . — . i 
C..B.& Q..N : | Leng Dock 6s... 110% 110% 110% 1 ” e y j . 
.. B.& Q.,Neb. Ext.4s, 91 91 91 i ‘PP ss aan and “ r g § f | iG r 
Leng Island sb, ta TF mm Consolidated | 
Chi. & E. Il. con. 6s. 97 97 97 4 — sg ; 'aa ids OCK FX ani e 
. : Lorillard 7s.. 110%, 110 lw 16 
Chi. Gt. West, 4s 58 55 55 10 : oe ult 4 86 853 ast 24 _ 
M., M. & St. P. 4s,'25, 77 75 76 8 ees Raa : 2 ve : , e - 
C.,M.& St.P.gen.4%s. 85 S53 85 5 MEX. PE’ vy. 6s Week Ended Nev, 17 
C.,M.& St.P.ref.44ys.. 674% 66 65 64 wars 104% 104% 104% =} ‘ oe 
C:, M. & St. P. cv. 5s SI4g 78% 78% _—sdS Mich, Tel. a8-.- 90 90 = 90 2 Ales, Gold 
’ - - -* } . 3 =) 1 
©.,M.& 8t.P.cv.4%s 73% 7) su 29 Midva 1} nH SBT Si% 32 Allis ¢ Bal, +02 1s 4 34 4 I % ‘ 
Cc. M. & St... P. ( } nds SON Sol4 85% 3 Am, Beet 5S.. 71 71 +047" 
PrP. & W. Ge.. .. 99 97 98 17 4s. “Oly SOM NOY 1 Am. Can..... 35% 1% 
C.. M. & St. P.. C. & oe Ww uO 30 2 Am C. & F. 65% 
Mo. R. 5s 04 v4 94 3 os. 52%, 52% 52 | 4m, H, & L. . 
‘ Lee ee: : s. 40 ‘ 1 2 Am. Linseed. : 
Chi. & N. W. gen.58.1014 101%, 101% 1 38, 40h% NG 40% = me “ rie 
= ! c I y 57) 5 , ° Locom. . + 
Cc. & N. W. gen 72% 71 71 5 Lei we. 6 ms SS A 
CaN. W. f. Gs..104 104 104 1 Mo, Pacific con, & te, 3h ou 10 om. ; 
C.& N.W.deb.5s,’21 94144 93% gay 1 Mu. Pace os, bes M1 90% W% 1% Am. r4 
C., R. I. & P. gen. 4s 744g 73 a oe es Te, SR yo 
5 art s 537 ab mbt 57% - r 
C., R. 3. & P. ref. 48 62% Gly 1% 3: | MO. Mae. sen pote. ho a, é 
: aj 2 & & XO E | M. & ©, St. L& Cts 30 so SO 1 At. " 
) ar owe! Ss ¢ Ss! f 2: < 
Mem. Diy. 4s 70% 70% 70% 1 ee eee. ae eee oe ean ety 
chi. & W. I ? j i ’ M., La. & Tex, Ist 7s ’ 100 100 1 alt. « ilo. 4244 
° A con. 4s. 63% 64, 64% 4 Beth. Steel B 8 12% 
Chile Copper 7s 9% 98 gs! 94 NASH., CHAT.A I rook. R. T. ! 17% 
> Qe rec.n.nd : - ae «fa L. CONS td) ’ 92 1 Calif. Pet... 1 15% 
Chile Cc. 6s, rec.p.pd 18% <8 78 By, <a e mtohsee : ve: : on I Can. Pac.....14% 134% 130 14 111% 112% > 
Col, Industrial i4 747, -T4%% 5 N. Y¥. Cent b. ¢ i] 1% (94 1DG Cent. Leath.. 6344 60 , $4 S414 a 
Col. & ist 4 82 s2 ay » 12 & oe $ $77 E 3 11 Ches. & Ohio. 41% 48% 46 $4 Wily 98k, 101% 
‘ & = =: N.Y.C.ref. & 4 SS 7 15 Ch..Gt.W. pf. 20 20 ’ ” 1 4S $ 
Col. & ref. 4 i 7 2 . = . 1 . r * ‘ ‘ 
i ' 2 r ad N. Y¥. Cent. ge i s iz 1 C.,Milé@& Si.P. 20 O'~ 4 m% 14%, 8 1 % 
Col. G El 77 77 77 2 42. & ot iss st 12 20 C., R. 1. & P. 10% 19 17% ‘ 77 72 
Con. Gas 5s > 99% 98 99 §6140 N.¥.,N.H.& H ; is 2 lv Chile Copper. 13% 135 1 44 10 4 0 
* P raf < - “ be 2 ax i ‘ a) 1 Chino Cc r : Kl, g . , Ly 
Corn. Prod. Ref £ G1 OG OG 1 “. Y ae : ; yi, ” “0 Colorado ‘ 3, % 
Cub.-Am.Sug.col.t 00 100 1uV 41 a < I 29 H 1.019 Corn Pr 4 ‘ ; 
N. ¥ ielephone Wel we we 22 4.350 Crucible Steel > 
DEL.& H.ist & ref.4g 85% ) R515 2 Nw. ¥. W. & 1 : wu. 3 += Sug ONS, . ; ? 
Del. & Hud. cv. os 92% 92% 24 7 Norf. ¢ \ : ‘ 107 " i Hud " 4 ? vty an ’ 
: ort. & “ ‘2 Se. S 1 FE us vi i 99.84 98.70 99 4 
—* . . wy a= iS 99.98 98.10 88.10 « 
SPECIALISTS IN Kar cee. Si, 84 St 10 gai? Brie Ist pe. 22 aed 
Northern Paci i N 1 say S14 Si% Stil ut en. Motors SY sy 
$ 2 gs Nerthern | i n% = ot i} 19 30 1 Co 21 J y ____ 
4 No ute Ss 7 ST 7 i st. North. pf 92 u1 ’ os sR “ 
O % | Norn Sit, S74 BTN 10 Gt. North. pl a2 0% 92 MALL@ -LOTS- 1907-191: 
Send f ae ane OHIO RIV. ¢ 0 “) aD 1 440 Inspir. Cop.. 41%, 40 , . etn LOW Prices—in 
ee eee See ee Ore. 28. Fs & N.cous.4 Se ref 8 } 10 Interboro Con 7M ig ‘ OF TOCKS vestors’ Oppor 
~y " >) Ore. Short L. Isi tis.10t% 101, 101% 5 Int. Mer. M.. 265, 238i, 2514 : ee > a 
Ore. Short L. re ds. S2% Sa S24 4 int. M. M. pf. oR 887 92%, Boc t 15, “Advantag 
y * hy Oz. Int. Nickel... Mihm 2% 25% ‘ a ing in Small Lots of tock 
smecompowaTto PACIFIC T. & T. 5s 91 1 1 16} Kansas C. So, 1: 15 1d 1 HEMINWAY & GUIBERT a 
Penn. con. 4448...... 064, We 2S j Ken. Copper.. 30% 31% 29% 0% ers Consolidated Stock Ez, of N.¥ 
=35, 4 Breadway. Tel. Rector 5971. 





Lack Steel... 73% 73% 73% 
270 Lehigh Valley, 53% 53% 50% 50% Branch 
20 Max. Moters.. 25% 25% 2% 2% | Bim 


Off.. Howl Benta. 94 St. & B'veav 






wm we 
a ae 
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Open 














a — que 












4s specialists, recognized throughout the 
country, in all matters pertaining to the 
Warious bonds of the 


United States Government, 


we will gladly cive expert advice regarding 
contemplated exchanges or sales of the older 
dssues of all U. S. Bonds, also the “Liberty 
Loans,” and supply any technical informa- 
tion desired. 


C. F. Childs & Company 


(Capital $500,000) 
120 Broadway 208 S. LaSalle St, 


NEW YORK CHICAGO 








ROBINSON& Co. 
U. S. ciiaiaaaih Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange. 























S.N. BOND & CO. 


Commercial 
Paper 


Municipal Notes 
and Bonds 


111 Broadway, New York 
50 State St., Boston. 





r 


fF Booklet on Independent 
| QOéil Stocks sent on 


request. 





R.C.MEGARGEL & CO] | 


Members New York Stock Exchange | 
| 27 Pine St., New York 
Telephone John 1800 
| 


L . - - 











Dominion of Canada 
Gold Bonds 


Due March 1, 1937 
Principal and interest payable is 
New York 


BOUGHT—SOLD—QUOTED 


Barr & Schmeltzer 


14 Wall St New York 


| 


| “BOND TOPICS” 


| eur menthly free om request for Booklet B 


| A. H. Bickmore & Co. 


1li Broadway, N. Y¥. 


Specialists 














—__———— 


W.L, SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. 
a., ln., Miss., Texan, 
metting 4% % to 6%. 
Write for list. 


Dime Bank Bidg., bes Ohio. 


On 
and Canada, 








Bpectalists tn 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange, 
Tl Breadway, New York. 
Private Wires to Phila. and Boston 

















New — Zinc 
WILLIAMSON & SQUIRE 
86 Broad &t. New Yerk 


Tel, 6700-1-4-4-4 Bread. 































Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


| 
| 
| 








Bords Bonds 











UNITED STATES AND TERRITORIES 





—Bid for—— —oOffered—— 
At By At By 
U. 8. 2s, reg., 1930.......Q.3 96}3 C. F. Childs & Co..... Otis C. F. Childs & Co. 
Do coupon, 1930. we» -Q.J 96} me “A 
U. S. 3s, reg., 1908-18... .Q.F 9A “ oy ” 
Do coupon, 1908-18.....Q.F 99y; o Ag pi 
Do conver. reg. 3s, 1916-46. 84 Harvey Fisk & Sons... 88 ” 
Do coupon, 1916-46....... - 84 “ 88 = 
U. 8. 4s, reg., 1925.......Q.F 105 a 10525 = 
Do coupon, 1925 ....... Q.F 105 o 105 ~ 
Pan. Canal 2s,reg.,"16-"36.Q.F %6% Robinson & Co.......  & - 
Do coupon, 1916-3 QF 96% - 97 - 
Pan. Canal 2s,reg. '18- 95% - 97 v2 
Do coupon .......eee20: , DO% - 97 = 
Pan. Canal 3s, reg., '61..Q.M 84 pes 85% Robinson & Co. 
Do coupon, 1961........Q.M 84 ™ 85% a 
PED «Gi cocncesscceeee wes spes@iadt:)). aacdetinas 9% C. F. Childs & Co. 
PE GR ccccccsccacécces nes 8 8=©6sbeenens 840. 00d 98 ” 
Poste BMicam 46. ..cccccccccee coe Coccccee cecccece 98 - 
District of Columbia 8.65s.. ... Secsecee 8 Seeeeses 102 "2 
Arkansas Notes 4%s, 1922-30. 2... 0 caeeeees osbenuie *450 W. R. Compton Co. 
Ea. West Comm. Gee, BORER. 2. c cctecces «> SK eee 100 = 
Maryland Coupon 4s, 1931.... ... eseeneca,* be ees *4.10 Estabrook & Co. 
Massachusetts reg.gold 45,'23 ... 9 saseese © i eescesse *4.20 = 
BG EEG dnencctases ~ « - aakuoned *4.20 " 
Do 34s, '39...... ‘ces Maekbigkh. oeanenta *4.20 a 
New York 4%s, 1963 106 Herrick & Bennett . 108 Herrick & Bennett 
Do 4%s 1065. Soctceececoetees 101 104% “ 
oF og "Reap peieaperenes 95 Canfield & Bro . 9 Canfield & Bro. 
Tennessee 4%s, 1% 50- nehiie see - | keheetat: amekeaee *4.50 R. M, Grant & Co. 


MUNICIPAL, Etc., Including Notes 











——Offered—— 
At By 

Akron (0O.) Water Imr "4.50 S. Spitzer & Co. 
Akron (O.) Paving 5s ™) " 
Akron (0.) Sch. Dist. . *4.50 * 
Albany (N. Y.) 4%s, ey *4.35 W. A. Kahler & Co. 
Ban n ft (lowa W. W. ext. 4%, 97% W. R. Compton Co. 
Beau? (N.-G-) imp: { ost La eh arees i 25,00 S. Spitzer & Cx 
Bellaire “(O) Sch. Dist. 5s, 7 ode ig WECEbedeceeceues *4.65 Weil, Roth & Co. 
Birmingham (Ala.) Pub. Imp. 5s, 1927.........ceccescece *4.90 R. M. Grant & Co. 
Bolivar Co. (Miss.) Shaw. Rd. Dist. 5%s, 1928-31.......... 75.00 S. Spitzer & Co 
Bridgeport (Conn.) gold 48 92 Sede ecscancest *4.30 W. R. Compton Co 
Bronxville (N. Y.) 4\s, 1 BR nccveecd sg etcsccdeesécss "4.50 W. A. Kahler & Co. 
Casseneem Cay.) G&. Ti Ge, MRED cccdeccncdes sesedece ..*4.625 Weil, Roth & Co 
Catawba Co. (N. C.) Bridge 5s, 1925-38 .....ccecees: *490 S. Spitzer & Co 
Cherokee Co. (Tex.) Road Dist. 1925-41..... ...ee.-- oo 2 25.00 — 
Cincinnati (O.) Sewer 44s, 1937 o 60 ebe sees eccesescce *4.50 R. M. Grant & Co. 
Cleveland (O.) 4%s, 1921-30.. educa dxdhet ab éabe *450 Est abrook & Co. 
Corsicana (Tex.) Dir. Oblig. Se, 1965... ....cccccccece *4.75 W. R. Compton Co. 
Dundee (Mich.) Water Works 5s, Ss ditions r&Co 
Durham (N. C.) 5s, 1920-45...... Estabrook & Co. 

Do 5s, 1918-389. es seee ”" 
E! Paso (Texas) ‘Ime 5s 1948 : S. Spitzer & Co 
Essex Co. (N. J.) 4%s, 1950-67 J.S.Rippel&Co., New’k. 
Florence (Ala.) School 58, 1947 .. S. Spitzer & Co. 
Fostoria (O.) Sewer and Paving 5: Weil, Roth & Co. 













Gadsden (Ala.) Street Imp. 6s, o 
Greene Co. (Miss.) Road and Bridg 


Harrison Co. (Miss.\' Sup. Dist 


S. Spitzer & Co 


‘« 


Henry Co. (O.) Road 5s, 1920-24 

James.Co. (Tenn.) 5s, 1944-51 4.85 W. R. Compton Co. 
Jersey City (N. J.) assessment i "450 KR. M. Grant & Co. 
Johnson City (Tenn.) Street Imy *5.20 Weil, Roth & Co. 


Johnstown (N. Y.) Water 5s, *4.30-40 W. R. Compton Co. 


Kansas City (Kan.) Ref. 5s, -.*4.625 R. M. Grant & Co. 
Kansas City (Mo.) 44s, 1933 *4.38 Estabrook & Co. 


Do 4%s, 1935.. .. 4.38 


Pay 











Lakewood (O.) Park, *4.60 §. Spitzer & Co. 
Lakewood (O.) Sch. Dist. 5s, *4.5 Estabrook & Co 
Latonia (Ky.) Sewer 5s, 1920- *4.50 Weil, Roth & Co. 
Lancaster, (O.) S. D. 4%s, 1925-18 274.50 - 
Laurens Co, (S. C.) Jall 5s, 1918- 31 sn ihee hen 6060uaeeeome *4.75 S. Spitzer & Co 
eee foe. Cae, SD eee Gs BOE ovo cis cuacacdccsacaceues *5.00 Weil, Roth & Co. 
Madison Co. (Miss.) 6s, ELLE LAR IGT *5.25 S. Spitzer & Co. 
Menominee (Mich.) Sch. 4%s, 1928-30 , *4.50 
Minneapolis (Minn.) St. Imp. 4%s, 1927-3! i R. M. Grant & Co. 
Monroe Co (Miss.) Sup Dist No. 2 5 : . Spitzer & Co. 
Mt. Kisco (N. Y.) 4%s, 1921-% . . A. Kahler & Co. 
Muskingum Co. (O.) Road 5s 918.37 Weil Roth & Co. 
meee eian: GS Gy. We. Gi Be n.cscncs' 6casbnnscadecwes 7 
Newton Co. (Miss.) Sup. Dist. 6s, 1928-42 S. Spitzer & Co. 
Northport (N. Y.) 4%s, 1918-37 ‘ W. A. Kahler & Co. 
North Wildwood (N. J.) 6s, 1932- a R. M. Grant & Co. 
Paris (Ky.) School Se, 1910-87 .......ccccccsccecce J Weil, Roth & Co. 
Palm Beach Co. (Fla.) Rd. & ee fe dg. 5 1935 . o-+e°5.00 SS. Spitzer & Co. 
Pleasant City (O.) School 5s, 1940 Me ctcceccenesetenéaeeen *4.70 ”" 
Paterson (N. J.) Coupon 448, 1940-44 2... 0... cece ce eeeeee *4.50 Estabrook & Co. 
San Diego (Cal.) Sewer & Water 4%s, 1945-49. S. Spitzer & Co. 
St. Cloud.(Fila.) Imp 6s, i182 i eer “ 
St. Louis City 4s, 1928-29-31, 107 Steinberg &Co., St. L. 97% Stix & Co., St. L. 
St. Louis, 4%s, 1935........6 #101 103. Steinberg & Co., St.L. 
St. Louis 4s, 1918........... 199 «6Stix & Co., St. L...... 99% Stix & Co., St. L. 
South Orange (N. J.) 4448, 1918-52 .......6 cece cccccccccces 4.40 JS. Rippel&C Qo. /New’ k 
Sheridan (Wyo.) Cemetery 5s, 1927-47 ........ ccceccccceces *5.00 S. Spitzer & Co. 
Sulphur Springs (Tex.) Fund. 6s, 1928-1935 . ercocce "4.80 ‘ 
Pallasecss Co. CAla.) ref. Ga, 1967 2... ccccccccedccecceccss *4.80 = 
Trumbull Co. (O.) Road Imp 5s, 1025-26..........ccceeceees *4.60 = 
Washington Co. (Miss.) Dir. Ob. 5s, 1928-40 ..........00e- 485 W. R. Compton Co. 
Wilkes-Barre (Penn.) 4548, 1921-22 ....... cccccccscccccces *4.50 Callaway, Fish & Co. 
Yeadon (Penn.) School Dist. 44s, 1047 .........ecee oveeee 9415 W. R. Compton Co. 
Zanesville (O.) City Hall 5s, 1920-89 ........ cseccecceees ---°4.55 SS. Spitzer & Co. 

*Basis. ftBid. 

r rT ° 
CANADIAN ISSUES, Including Notes 
— Bid for— —Offered—. 
At By At By 
Dominion of Canada— 

Dom. of Canada 5s, Aug. "19 94% Mann, Bill & Co...... Mann, Bill & Co. 
Dom. of Canada 5s, Apr. °21, - = 

Do March, 1937. «+.» 92% Abraham & Co........ W. S. Macomber. 

i, STS SR, SOG cae 5 a kakd ake oh pecanoseh 96 = 

Do Oct. 1981......... eeeeee 9S W. S. Macomber..... . 8% 

Provinces— 

Alberta 5s, May, 1925........ Sie Abraham & Co........ 91 Abraham & Co. 
Alberta €%s, Feb., 1924...... W. S. Macomber 91% W. 8. Macomber. 
British Col. 442, Dec., 2935... = Hirach, Lélienthal&Co. 90 ” 
Manitoda Bilt, 58... -- 0000 8S 46W. S. Macomber...... 88% “ 
Manitoba 5s, oo evesee O84 Mann, Bill & Co...... 8 Mann, Bill & Ge. 


Canadian, 
Cuban, 
So. American 


. Specialists In: 
§ Mexican, 
Russian, 


Securities. 


3 Orders executed on all princi- 
pal foreign exchanges. 


ABRAHAM & CO. 
Rector 6963. 
10 Wall St., New York 





Russian Gov't Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. ¥. Tel 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co’s Industrial Corp’s 
Municipalities and Foreign Goveraments 
BOUGHT AND SOLD 
Inquirtes invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6300 John. 27 Pine St. 





Cities “au Co. 


Common & Preferred 
Our facilities for executing orders 
in these stocks are excellent. 


MILLER & CO. 


Private Wires Baltimore, Richmond 
€ Louisville 

















120 Broadway. New York City. 
Cumberland Tel. & Tel. Co. 
ist & Gen. 5s, Jan. 1937 


Detroit Edison Company 
Ist & Coll. 5s, Jan. 1933 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES 
100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 





Eastern Pr. & Lt. 5s, 1918 
| Miss. Valley Gas & El. 5s, 1922 
| Cumberland County Pr. & Lt. 5s, 
Hattiesburg Traction 6a,«1928 
Eastern Penn Ry. 5s, 1936 

Penn Water & Power 5s, 1940 
Michigan United Ry. 5s, 1936 


| Jose So Wisiens 


1942 











Short Term Notes 
Railway Equipment Bonds 

Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


Nassau St., N. ¥. Tel. 632 Cortlands 


81 











Norfolk & ae all 


| Ist 5s 


| Hartshorne & Battelle 


! Members N. Y. Stock Exchange. 


| 25 Broad St, New York City | 














Fractional Scrip | 
for 7% Preferred Stock of 


Chic., Rock Island & Pac. Ry. 
J. S. STUBBS & CO., INC., 


111 Broadway. Tel. 5638 Rector. 











~ Local Gas Bonds | 


| ABBOTT, JOHNSON £ CO. | 


Tel. Rector 4310. 120 BROADWA Z. 


GRANNIS & COMPANY, INC. 


Specialtsta in 




















BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
410 Wall Street Tel. $80 Tecter 








a 


. 
. 


uv 
















Stock Trust Ctfs. 


Due 1952 


a Baker, Carruthers & Pell: 


5 15 Broad St. 








*Phone 5161 Hanover = 


sii Rh Hi i 





Coggeshall & Hicks 


rs New York Stock Exchange 


Investment Securities 


128 Broadway, New York 











LIBERTY 314 
$50 & $100 Denominations 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 


36 Wall St., New York. 


*Phone—John 6136. 














Columbia Trust 

Jones Bros. Tea Com, 

East River National 

H. W. Johns-Manville 

American Typefounders Com. 

United Light & Railways Com. & Pfd. 


John Burnham & Co. 


Private Wire to All Markets. 
115 115 Broadway. Tel. Rector 9876. New York 


$100,000 City of Toronto 
of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Members xchange. 


61 BROADWAY, NEW YORK. 


Tel, Rector 5630, 


AMERICAN LIGHT 
& TRACTION 


McGOVERN & CO. 


25 Broad St., N. Y. Tel. Broad 7444 

















Akron & Barberton Belt 4s, 1942 
Great Northern Power 5s, 1935 
Cincinnati Gas Trans. 5s, 1933 
Pocahontas Cons. Coll. 5s, 1957 


ALFRED M. MORRIS 


71 Broadway, N. Y. Tel. _5912- 13 Rector. 


Wm. Willis Merrill 


Investment Securities 


419 Produce Exchange Bldg. 
Telephone 1988 Broad 




















Goodyear Tire & Rubber, Com. 
Goodyear Tire & Rubber, Pfd. 


Anderson, Colby & Koeliner 


66 Broadway. Tel. Rector 5250-5251 











7.36 % 


is the income derived from a well seasoned 
Preferred Stock selling at great reduc- 
tion. Net earnings 5 times dividend. 


Burgess, Lang & Co. 


3 s Bldg. Adams Bldg... 
oo = New York 


| Royal Baking Powder 


COMMON STOCK 


| Poole Engineering 
Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


M. S. Wolfe & Co. 


Outside Securities 


New York 
25 Broad 


Investments 











41 Broad St. 


Phone 














H. W. Johns-Manville 
Kings Co. El. Lt. & Pr. 
Packard Motor Pfd. 


Theodore L. Bronson 


10 Wall St., N. ¥. Tel. Rector 9925. 


STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
ON i TO 

STANDARD OIL INVESTORS 
SSUES L ON REQUEST 


CARLH.PFORZHEIMER&CO, 
Phone 4360-1-2-8-4 Broad. 25 Broad St., M. Y. 









Annalist Open Market j= 





* Basis. 


OTHER 

































































CANADIAN ISSUES, Including Notes—Continued 


—Bid for—— —Offered— 
At By At By 
New Brunswick 41%s.Dec.,’25. 93 Hi: ‘sch, Lilienthal&Co, 94 Hirsch, Lili 
Nova Scotia 5s, 1926........ 93 96 er 
Ontario ids, Feb., 1920....... 97 vd 9S ¢ 
Quebec 5s, April, 1920...... « Yt Mann, Bill & Co. 96 Mann, Bill & Co 
Saskatchewan 5s, Feb., 1918. 98 Hirsch, LilienthaJ&Co. 99 Hirsch, Lilient 
Cities— 

Calgary Gs, Marcn, 1918.....,. 99 “s 9914 “ 
cee ee hy eer Pe eee eee 97 W. S. Macombe 
Maisonneuve 6s, 1918 98 Lilie nthal&C o. 99 Hirsch, Lilier 
M mtreal 5s, Dec., 1917.. Pe 99% } Ff A See 99% W. S. Ma 

Do 5s, May, 1918......... 99 Hirsch, Lilienthal&Co. 99% Mann, Bill & C 

Do 5s, May, 1936.. ro ee PEN e -* “Samncmee 94 W. S. Ma 
Ottawa 5s, July, 1925....... 98 W. S. Macomber...... 96 3 
Outremont 5s, May, 1918.... 95 - - 981% - 
Quebec 6s, 1920.............08 94 Bull & Eldredge...... 96 Bull & E ge 
Toronto 44s, July, 1925...... 90 W. S. Macomber...... 92 W.S. Mac 
Vancouver 44s, 1924........ 89 Hirsch, Lilienthal&Co. 90 x 
Victoria 6s, 1918....... ecce. 97 - 99 Hirsch, Lilient! 


FOREIGN, Including Notes 

















Argentine 6s, 1917 .......... 99% Mann, Bill & Co...... 100 Mann, Bill & 

Do 6s, 1920. +» 1 Abraham & Co.. 92% Abraham & 
Cuban Govt. Int . 5s, "1905 coe 690 He 93 = 

i OS See 94 ~ LA os 

Do Ext. 5s, 1949.......... 92 “5 4 a 

Do Ext. 4%s, 1949..... a a 8% ay 

Do -Treasury 6s, 1918..... 99% = 99% 4 
Italian Internal 5s, 1916...... 108 cid 125 85 
Italian Internal 5s, 1917..... 102 ” 110 a 
Norway 6s, Feb. 1, 1923.... 100 Mann, Bill & Co...... 103. Mann, Bill & 
Newfoundland Govt. 5s, July 

ee Sarr eee cccccce 91 “ 9344 , 

Russian Govt. 5\%s, Dec., '21. 54 <A. R. Risse...... 57 A. R. Ris 

Do 6s, July, ae 64 es 67 “e 

Do Internal 5\%s, Feb., 1926, siz 2 Abraham & Co........$113 Abraha R 
Switzerland 5s, 1918. Bull & Eldredge 99% Bull & I 

on? eS Sl ere 195% = 100144 Mann, I 
U. S. of Mexico 5s, 1899 - 50 Abraham & Co........ 53 Abraha 

Do 4s, 1904.... see. ae “ 86 

TY Al 

PUBLIC UTILITIES 
Adirondack El. P. 5s, 1962 Se J. A. Clark & Co...<% 88 J. A. Clarl 
Ala. Trac., Lt. & P. 5s, 1962 65 Sutro Bros & Co... 75 Sutre Bre 
Albany So. 5s, 1939........+e. 70 Redmond & Co....... 80 Redmond 
Alabama Pow. Ist 5s, 1946. S4 A. ( lark & Co..... 85% Berdell B 
aa ic Se 3s 942 v4 wetional City Co ieee 97 National Cit 
Am, & E 5 64 J. A lark & Co 68 Dominick & Do 
Ashevilte P. & L. 

rrr: 85 Redmond & Co........ 93 Redmor d & 
Augusta-Aike 5s 55 Oo 
Aurora, Elgin & < 85 Burgess, Lang & Co.. 90 3urgess 
Bangor Ry. & Ele« ou, Sone ree a 
Baton Rouge El 85 one & Webster... 9) Stone & Webster 
Bell Tel. of Can. { 87 w S. Macomber..... 9 WwW. S. M ber 
Bost. & Wor. St. Ry. 414s, ’2 ’ | “Skewaete.| 2) anmwader 89 Burgess, Lang & 
Brazilian Tr. L. & 5 & J. A. Clark & Co 92 J. A. Clark & < 
Burlington Ry. 77 Berdell Maw edciawe 82 Berdell Br 
Canadian Lt. & . 42 W. S. Macomber 50) 60WW. SS. Mac er 
Cape Breton Elec. Ist 5s, '32 84 Stone & Webster .. 89 Stone el 
Catawba Power 6s, 1983.... 98 J. A. Clark & Co...... a ae > 
Cedar Rapids Mfg.&P. 5s, '53 80 W. S. Macomber...... &5 W. 8. 

Cent. N. Y. Gas & El. 5s, 1941 82 J. A. Clark & Co..... 8&7 A. 

Central States Elec. 5s, ' 80 Berdell Bros.......... 83% Berdell Bré 

Cent. Market St. Ry CS 3e.'t, Mésotes & Co... sem . egvdes : 

Cin. Gas & Elec. 5s, 1956... 94 A. B. Leach & Ge... zs 97% A. B. Leach & > 
Cin. Gas Transp. d. zg. 5s,’ 95 ed 

Do s. g. 5s, — 95 “ ee 
Cit. Gas (Ind.) 5 88 Blodget & Co. Blodget & Co 
Cleve. Ry. 1st Pag 96 Stix & Co., St. L Stix & Co., St. L 
Cleve. Elec. Ill, Ist 5s; 1939.- 93 Spencer Trask & Co.. 95 Spencer Tras 
Columbia (S. C.) Ry., Gas & 

Elec. Ist 5s, 1936........... 85 Redmond & Co....... 93 Redmond & Co 
Se eee Oe, SO cca sss 8 secaccocs’ * awmeends 83 5S. P. Larkin & Co 
Colum., Buckeye Lake & 

EN EE epee nn ee 9 Burgess, Lang & Co 
Col. Gas & El. ist 5s, 1927. 75 A.’B. Leach & Co..... 7 <A. B. Leach & Co. 

Do deb. 5s, 1927......... 70 75 ig 
Compton Heights ist 58, i923 eas." p pele men dl l inane nel 97 Stix & Co., St. L. 
Conn. Pow. Ist & cons. 5s, ’ 90 . Stone & Webster..... 95 Stone & Webster 
Consol. Trac. (N.J.) 5s. 1983. 96 B. H. & F. W. Pelzer. 98% B. H. & F. W. Pelzer 
Cons. Wat., Utica, Ist 6s, ’% 93 Redmond & Co....... 100 Redmond & Co. 

BO. OM, SEL coccccccisce 85 - 95 “s 
Con. P. (Mich.) 5s, 1936. --. 8 E. & C. Randolph.... 93 E. & C. Randolph 
Cumberland P. & L. is, "42. 90 A. B. Leach & Co.... 98 A. B. Leach & Co 
Dallas Elec. col. tr. 5s, 1922. 90 Stone & Webster...... 93 Stone & Webster 
Denver Union Water 5s, 1914. 82 Burgess, Lang & Co.. 85 Burgess, Lang & Co 
Duluth St. Ry. Ist is 1932. 87% Abraham & Co...... ‘006 | Seeeves 
East Ohio Gas, ist 5s, "39. 9 <A. B. Leach & Co... 100 A. B. Leach & Co. 
East. Tex, El. Ist col. 5s, ’ 85 Stone & Webster...... 90 Stone & Webster. 
East St. L. & Subur. is, 19382, 75 Steinberg & Co., St. L. 79 Steinberg & Co., St. I 
a dis a DOitetee +36. <seeense’ . cnobenad 64 Joseph & Wiener 
Econ. L. & P. ist 5s, 1956... 87 Redmond & Co...... « 96 Redmond & Co, 
El Paso Elec. cok tr. 5s, ’°32. 87 Stone & Webster..... 92 Stone & Webste« 
Elec. Transmission 6s, '20.. 96 A. H. Bickmore & Co. 100 A. H. Bickmore & Co 
Elec. Dev. of Ont. 5s, 1933.. 8&2 W. S. Macomber...... 83 W. 8S. Macombe 
Eimira, W. L. & R. R. 5s, "56 80 J. A. Clark & Co... — 4A, € ‘lark & 
Empire Gas & Fuel 6s, 1926. 91 = 93 = 
ivansville Gas & Elec. Ist 

Ss, 1032 ...... eS 93 Wolff & Stanley. 97 Wolff & Stanley 
Florida & W. S. 5s oe os @ J. A. Clark & 
Gal.-Hous. El 80 Stone & ‘Webster. oeaee 85 Stone & Webster 
Galveston Elec. 85 90 “ 

Gen. Gas & El. 5 55 Berdell Bros.......... © Berdell B 

Gt. North, 77 _ 82 ss 

Gt. West. 7 #6E. & C. Randolph.... T7% i 

Gt. West. Power 7i)0 6FBerGell BGS. .c.ccscas 81 = 

Hackensack W ater ‘ iensadee . wealenee 80 B. H. & F. W. Pel 
Harwood Elec. As 9% Redmond & Co ade Sibeeas's 

foboken Ferry , - i 2. ae Wes % 1ze1 Men tthee theese wae 
Houston Gas is, 1920........ e 98 Berdell Bros. ......ce 96 Berdell Bros 
Houston Elec. Ist 5 1325 . 94 Stone & Webs ster A ale 97 Stone i. We t 
Howe Sound. 6s, 1938........ 78 §. P. Larkin & Co. 8 S. P. Larkin & C 
Hudson Nav. 6s, 1938 57 Wolff & Stanley....... 63 Wolff & Stanley 
Idaho Power ~_ 1946 79 Berdell Bros........ ees 81 £Berdell Bros 
Jackson L. & ds, 1f , oS J. A. Clarke & Ce. ..0% 88 . A. age & 
Jackson & Baitle Pe a ra a Pog ae 96 Burgess, Lang & 
Jersey City Hob CPAs. | ieesenal. ¢, “aneriene 72% B. H. & F. W Pel 
Kan. City Lg. Dis. T. 5s Steinberg & Co., St. L. 89 Steinberg & C 
Kan. City ‘Term. 44s Kean, Taylor & é a Kean, Taylo: 

Kan. City Home T. Steinberg & Co., St. L. 89 Steinberg & Cx 
Kan. City ave 5s, Berdell Bros......... - 8&4 Berdeill Bros. 
Kings Co. El. & P. J in Ts GEOR. B@ COienis O62 , waene 

Kentucky Tr. & Tenn. Pe PA ee ee re Abraham & Co 
Kentucky Utilities fis. 96 A. H. Bickmore & Co * 360 A. H. Bickmore & Co 
Knoxville Gas Ist 5s, °3 8 A. B. Leach & Co. A. B. Leach & Co 
Laurentide Power 5s, 1946.. 80 W. S. Macomber...... Z = 8. Macomber 
Long Beach Gas of N.Y.5s,’96 ...  cececeee sw ne eveee 87 R. Clark & Cc 
I ee DOR ce cn ncse ons) = | Wapewees . . dnbdeneere 82 abc & Co. 
Madison River Pr. 5s, 1935.. 92 Burgess, Lang & Co.. 96 marge, Lang & Cx 
Michigan Traction Ist 5s, '21 100 H.I. Nicholas & Co... . be 

Middle West Utilities 6s, °25. %4 <A. H. Bickmore & Co. 99 A. H. Bick kmore & C 
Minneapolis Un. Ry. 6s 100 Blodget & Co......... 102 Blodget & Co. 
Minn. Gen. Elec. 58, 1934.... 92 = ase : 

Miss. River Power 5s, 1951.. 67 Stone & Webster..... 70 Stone & Web ter 
Monongahela V. Trac. 5s, 52 83 J. A. Clark & Co...... §8 5. A. Cla &C 
gE RN eee 82% Joseph & Wier 
Montreal L., H. & P. 5s, 1933 "85% Abraham & Co........ 90 Abraham & 

Wis ite. SOS. ns oases tesccs 8014 &3 « 

Muncie Elec. 5s, 1932........ ioe |” <UeeSenes o .” peered «-- 93 Burgess, Lang & 
Nassau L. & P. Ist 5s, 1927.. 90 National City Co...... a Sens ete 

a EE ae re ee eee 2 <A. R. Clark -& Co 
Newark Pass. Ry. 5s, 1930.. 80 bf 8S, Macomber. - 88 W. 8. Macomber 
Newark Cons. Gas 5s, 1948.. 97 J.S. ee OWES doc oe oes eae 

N.J.-Hud. Riv. Fy. 4s, 1950.. 74 B. & F. W. Pelzer. 78 B. H. & F. W. Power. 
N-; Y¥. & Hoboken Fy. is, '46 96 eee eeccccce 

N. L. Light, H. & P. 53, 1948 90% T. L. Bronson. ...s.0+ ees eseccoce 
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FEn rvis & Company 
k Exchange) 
. $ jing, Toronto, Canada 
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= x oa 
MONTREAL | 
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Canadia: Investment _Securities 
Davtiven & Co. 


k f eal Stock Raechange 
Cra Iildg., Montreal, Que. | 











RONTO 
RYERSON & CO. 


tock Exchange 


Cal sdiat Stocks and Bonds 


rn Canada 


CKELL & Co. 


Cott on Exchange 

} Produce Exchange 

Me rd of 
@ Grain Exchange 

d Stock Exchange 
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WILL BUY 
WT and ist Pfd. 
ieum O# 
Coal Sales 
Arizona Land 


vi Erie 
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n C. Orton 


ition Securities. 
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nget Mis. Co. 
EDWIN R. CASE 


H. Case, Manager 
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15 I Place, Jersey City 
1 752 Jersey City. 
Y AND SELL 
BANKRI n Bonds) 
BANKRUP1 & Timber Bonds) 


BANKRUPT 
BANKRUPT 
BANKRUPT 


Frank P 


lroad Bonds) 
Elec. & Water Bds) 


(Mexican Bonds) 
Ward, 15 Bread St., New York. 


































































CURB TRANSACTIONS 


Trading by Days 
Indust’ls, Otls. Otemnd, Dente, 
450 $35,000 


Monday ...., 27,086 126, 
Tue y sesee 37,107 82,670 189,150 185,000 


Wednesday... 24,396 76,500 oe 45,000 
. 98,000 





Friday ...... 26,851 64,775 47,000 
Satu y ... 27,548 61,8390 uae. 5v0 24, 000 
Total...... 186. 6 499, 416 1, 178, 550 $49 5,000 
INDUSTRIALS 
Net 
High. Low. Last. Ch'ge. 
2000 *Aetna Expl.. 6% a 6%+ % 
*Alr Reduct.. T2 65 cc —4 
iso *Am.-Br. Mfg. b% 3 4 
700 Br.-Am. Tob., 
registered. . 16% «16 1606+ «COM 
2,170 “Car L. & P. 2% 2% 24— 
"365 Carwen_ Steel. Wy ot) 9 — & 
4,100 Chev. M.C.,w.i. 65 55 st? —2 





1,321 C Serv. pf. 75 72% T2%— 2% 
1,575 *City Ser. old. 195 int 1% +11 

800 Curtiss Aero.. 27 26 26% + % 
4,140 Emer. Phon.. 5% 4 5 +1 

Ev.-Hea., Inc. 20% 20 20%—- % 
10,100 *Int.Lube Ch.. 3% 2%, 3u% ‘ 


500 Inter. Rubber 54% s Sia+ % 
600 *Int.Trad.pf... 75 65 65 —6 
2,550 *S. S. Kresge. 72 rs 67 Pe 
200 Do pf.......100 of 04 —Ii4 
1,335 *Lake Tor. Bt. 4 3% 3% + % 
150 Marlin Arms.. 87 Sb 87 + 1% 
17,700 *Maxim Mun % SS y+ 
106 N. ¥. Transp. 144% 144 14%+ 1 
800 N.A.P.& P. 2% 2 24+ % 
800 *Poca.-Log. C. 3% i% 3% x 
8,120 *Prud. Pict... T_ 6% 7 — % 
2,000 *Scripps-Booth 5& 1 5 ° 
26,500 Smith M. T.. 1% % IInk+ & 
700 *St. Jo. Lead 15% 15% 15% — 13 
1,100 *Std. Motor... 8 Te 8 1 
8,200 Submar. Bt... 14 11% 13 —1 
6,500 Triangie Film 1 ty 1 a 
9,000 *Un. Motors... 16 14% 15 
8.400 U. S.S. S.Co. 8% 3% 3% 
1,200 World Film... % 5 oy 


“ 
Ye 
18,000 *Wright-Mar 
Aircraft ... 7% 6% ’%+ % 

STANDARD OIL SUBSIDIARIES 
900 Ang.-Am. O11 16% 164% 16% + % 
% 


2,500 Do rights. 3 2% 2% + 
78 Buckeye P. i &5 3 So 
10 Ohio Oil. 288 235 265 —6 
30 Prairie O. & G. 415 405 405 ° 
23 Prairie P. L..231 227 227 -5 
26 St. U. of N. J.618 SIT 617 - 8 
180 St. O. of N, ¥.245 23 240 + 2 
MISCELLANEOUS OIL STOCKS 
oe *Allen Otl.. ™\% vr h+ % 
6,300 *Bar. O. & G. 1% 1% ee 
1,800 *Heth.O. & G. 10% Ww 10%+ % 
48,000 *Bos.-W, Oil. 30 26 28 ee 
15,800 *Cosden Oil TS, ™ ™m— % 
»’*Cos. Oil pf. 4 3% 3 oe 
20,600 C. P. & Ref. 1% ls 1%S+ *& 
6,100 *Kik B. Pet ie 6% t%— % 
20,500 *Elk. OC. & G + % oe 
3,100 *Eem. 0. Co. y ve vet & 
4,000 *Federal O1!.. 3 24 2%+ bh 
200 *Friar Oll.... % % ai 
2,200 *Gilen, Oi1..... 15 14%, 145, 
18,550 *Han, O.& R. li 1 1; 


1,700 *Hous. Oil... 19% 17 19% + 2 
2,000 *H, G. C. 





| gf Setiee \% i 4+ & 
6,100 *inter. Pet... WwW 10% —- % 
OO) *Isi. O. & 1 10 10 oe 
200 Kenova Oil... / ly %y— wy 
4.1% *Lest C. a % ve - 
7,400 *Mer, Ol c1% 2%— 1% 
0.000 Met. Pet *. + 
85,00 *Mid, wil 120 10 109 + 2 
1,300 *Mid. Oil pf.. 1%, 1) lye ce 
4,750 *Midwest ref.117 105 108 — 1 
4,000 tNew Era Oil, 36 35 36 oe 
20,000 *N. W. Ol1.. 80 oy 72 - 
85,000 *Okla, Oil 6 5 5% an 
6,506 *Okla. O. pt.. 20 lj 1s” +3 
13,200 0. PF. & KR . 7 6% 6% + 
9,000 Omar O. & G. 30 21 26 + & 
8,300, Osage -il Oil 67,5 G% o™% 
Pan-Aim. Pet. 44 45 44 1 
300 Penn. Ga %, % 54 
4,210 *Penn. K. O11 D4 Tithe OM Me 
20,600 *P. O. O. & G. 12% 12% 12% 
6,200 *R. R, O.& G. 4 oS 3 2 


85,000 *Rice | Oil . s t—-w 
1,200 *Sap. O. & R. B% hs 














22 20) *Seq. O. & R ; } 4% 
100 *Sinc, Gulf...15 15. 13° —4 
13,506 *Son Oll.... Ly “= . 
4,000 *Tux. S. On... “4 ‘es La 
14.000 *Un. W. Oll.. = % en hy de 
2,175 *Vic, Oll., new 4 3 ty 
1500 *W.'U. O., a. 5 ar ‘%—- * 
MINING STOCKS 
18,100 Acme C.H.M. 1% 1% 1% ee 
6,000 Al.-Br. ¢ M, v" “* va ve 
25,500 *tAtianta . a, s 9 es 
11,50 Big L. Cop. 1% i% i ee 
1.000 *tLooth 4 4 4 -~1 
14,200 th & Mont. 52 0 of i 
14,000 *Bradshaw ‘¢ 1% - 1% 
5,000 *fBrant Mir 60 iT 58 
6.400 Butte C. & Z. 6% ON 6 % 
7,000 B utte- -Det on Hr * — oe 
N Y sy se a Be 
M ; ‘ ar) 5, ii 
a 2 of mi ) 1 
Jer. l% 1% i% ee 
1% 1% 1% ; 
per li 1% i \% 
ae hy 4 , 
M iy i 36 2 
M. 1% 1% 1% Ye 
1,550 *Coco it M. 3% : 
14,600 C, Ar. St 1's 1 Iv; + % 
4,500 C. Cop. Min... T% TM 7% ly 
6,000 *tCon Home. 16 134% 16 es 
1,700 Cresson Gold 4% im 4% Vy 
1,44) Dundee-Ariz 1 he te ve 
74,000 *Emma Cop... ve ae % 
2.000 *ftFortuna C.. 40 40 40 
4.000 *Gila Coppe 17% 17 17% + “ 
10,070 *Gibson ©. C. 24y 2 Se « 
14.000 *Globe D. C & oe es 
8,150 Goldfield Con, 42 37 39 -3 
4,40 fGoldfield M.. 4% iy ig 1 
1,000 *tGreat d., 6 6 6 2% 
6.500 *Gt.V. E 2h ly lis re 
4,500 *Gr. Mor ‘ th va va % 
141065 Hecla Mining. 4% 4by 4% 4 
600 Howe 5Sd., w.l. 4% tly -- y 
£16,500 *tInt. Mines.. 10 7 10 oe 
1,070 *Iron Bk 1 th ' 4 ee 
24'500 *Jer. Verde... % 3h i 2 
85,475 *Jer. Pres. C. 2% 2h 2% + 
7,350 *tJim Butler. 76 74 7% +41 
400 Josevig-Ken... 4 be “ut 
12,500 tJumbo Exten, 17 14 165 —2 
2,700 *tKewanas .. T 5 6-2 
11,000 *K. P. G. M. WD 50 50 oe 
1,500 La Rose Con. & s i 
6,200 La, Cons ée xy d. %+ & 
1,320 Magma Cop so Si S54y+ % 
5,000 Magnate Cop. te ly n— * 
14,100 Marsh Mining. 9 7% 8% .. 
2,650 Mason Valley... 5 4 44+ & 
1,70 *Milford Cop.. 1% 1% 1% — % 
9,000 *Monster Chief wf *° _— os 
39,000 *tMother Lode. 30 264, 238 1 
106,500 *7Nat. Leasing § 6 5 
61,000 *IN. Z. & L.. 32 27 30 


1,900 *N. Cornelia... 15% 14% 15% ° 
2,000 Nipissing ao 2 7 7% + 
107.500 *tNixon Nev.. 82 61 81 +11 
6,200 *Ohio C..n.wi a 4 ti—- % 
13,400 tP’ti'd Con. “C 24 22 24 - 
8,000 tProvinc, Mine 40 3 
800 *Red War. M. Ly 1, uy 
7.400 fRoch. Mines.. 38 3S 36 C+ 
41,800 Sil. K. of Artz. % vn “+ 
1,200 **Silver Pick 9 9 °° — 
67,000 fSt. Nich. Zine 104% a&% 9 . 
2,000 Std Bil.-Lid. = oe “ iu — 
3,500 Stewart ...... Me be 
6.000 fSuccess Min. 14 1% 18 
400 Superior Cop.. 1% 1% i 
620 *Tonop. Beim't 84 (8% 3 








Continued on following Page 








Annalist Open Market 














PUBLIC UTILITIES 


N. ¥. & Westchester Bags 
2004 


BOR. GH, Beebe go ccccevcsces 


No, Ontari F at Us 


No. Tex Elec. col. tr. 5s, ‘40 
Nova Scotia Tram. & FP. 6s, 
WOES cccccccceccscocccceses ° 


Ohio Gas & Elec. és, 1946.. 


Vv. & C. Bl. st. Ry. 1st 6s, ‘28 
O. & C. BI. Ry. & Bridge ist 


COMB: Ga, “BB. pocccccvccceece 
Vensacola Elec. Ist Ss, 1931. 


Portland (Ore.) G. & C.5s,°40, 
Philadelphia Co. conv. 6s, "19 


BPO GA, Be ascsesccccecene 
Do col. tr. Ss, 1949. . 
Peekskill Lt. & R. R. Ss, 


0 
Pub. Serv. (N_ J.) 6% erts.. .. 
"32. 


mae Sound Elec. 5s, 


Railway & Light Sec 1985-46 


tochester Ry. & L. 6s, 1954.. 


Rockford & Inter. lst 5s, °46. 


Kutiand (Vt.) Ky., L. & P. 
es ss ew cove 

St. —— City Cable cons. 5s, 
PT ee ee eee 


San Antonio Water Supply 
9. 


Ted, Ge, BWR ciccscccces 
St. Lous. R. Brod, 4%s, *20 
St. L. & Suv. Ry. 1st Ss, 1921 

Do ge 5 1923... cee 
Seattle L. ighting 6s, "1920.22: 
Seattle hiec. 5s, 1930 
Seattle El ae. con. ref, 5s, 
Shawinigan W. & P. is, 1934. 
Southern Utilities Gs, 1933... 
Stand. Gas & Elec. 6s, 1926.. 
Svuthern Cal, Ed. Ss, 19s... 
Sup. W., L. & !’. ist 4s, 1931. 

Do Ist con. is, 1965, “1I".. 
Tampa (Fia.) E. ist 5s, '33.. 
Texas Pub. Service 6s, 1933 
Topeka Edison ist 5s, 1930... 
Topeka Ry. ist 5s, 1930. ..... 
Toronto Power +“ B94... 006 
Toronto Ry. 63, Dee., 1918.. 
Tor., ¥. & Radial Ss, "2919... 
Tri-¢ ity Ry. & L. 5s, 1930. 
Twin States G. & EK. 5s. 5 
Twin States G. & E. 4%s, °26. 
Undergr. El. London 4s...... 

Do income 6s..........+-++« 
Union Ry. cons. ‘6s, 1942 
United Elec. of N. J. 4s, *49. 
Un. Elec. L. & P. ist 5s, ‘32. 
United Fuel Gas 6s.. ° 
Utica & Mohawk V 

EE ck. cna elahh casks aed 
Utica Gas & El Gs, 1957..... 
Wheeling Traction 5s, 1931.. 








Ark. & Memp. B. & Ter.6s,'18. 
Atl. Ct. Line (So. Car.) 4s.. 
AtL, Birm. & Atlantic 4 
Athens Term, 58..........+++ 
Balt. & O., Tol. & CU. Bhi cos 
Bangor & Aroostook R. R., 


Piscataquis Div. 5s, 43. 
Do Washburn Ext. 5s, 1939 
Do First Main Line 5s, 1943 


Do ref. 48, 1051. ...ccccsses 
Do Van Buren Ext. 5s, 1943 
Do St. John Riv. Ext. 5s,'39 
Birmingham Term. 4s 5 
Buff. & Susq. Ist 4s, 1963... 
Cent. Ark. & Eastern 5s... 
Central Argentine 6s....... . 
Chattanooga Sta. 4s, 1947... 
Cc. & O., Warm Sp. Val.5s,'41. 
Chi. & Northwest gen. 5%s 
Chi. & Alton deb. 5s, 1922.... 
Chi., Mem. & Gulf 5s, 1940.. 
Chi., P. & St. L. 44s; ‘30... 
C., H. & D. gen, 4%s, 39 
Do gen. 6s, °42......s0. e° 
Col. spr. & C. C. Dist., “ist 





5s, 1930 

Columbus & Toledo 4s... 

Coal & Coke Ry. Sega ooud 
Dawson Ry & C.1st col.5s,"! 
Edm.,D. & B. C. Ry. 4%s, ‘44 
Gr. Tr. Pac. Ry. 4s, 1962... 
Gt. Nor. of Canada 4s, 1034 
Mpmpenevane & Fla. So. 5s, 





Hereford BR. R. Ist 4s, 1990... 
Ill. Cent., St. L. 3s, reg.....- 
L. Rock, H. S. & W. 43, 1959 
Macon Terminal 5s, 1935... 
Midland Term. 5s....... 
Minneapolis & St. L : 
Monongahe la So 5s, ‘ 
Mutual Term. of Bu tf. 4s 
Nat. Rys. of M. pr. 1. 4%s,'57 
Do gen. 48, 1947...-.+6+5++ 
Nat. RR. of Mex. 4s, 1901.. 
Do prior lien 44s, 1926.. 
N. Mex. Ry, 1st & cons 








Do 5s, ‘ peaseseees 
N. M. Sea. R. R. & T 
New Orleans Gt. Nor. £ 
Penn. Co. 4%4s, June, 1921 ° 
Port. & Rumf. Falls 4s, ‘27.. 
Peoria Term. Ry. 48......... 
R. R. Securities 4s, reg...... 
Rock Isle and-Frisco Term, Ist 

Se, 1927 . 


St. Louis Bridge Ist Ts. ’ 1929. 





St. Clair Term. 5s, 
San Antonio Belt & Term., 
tis, 1019 


San .~ “wt 4&8. L. 4s. 


Seaboard Air Line 6s, 1945.. 


Southbound R. R. Ist Ss, 1941 


Vicks, & Mer. ist Gs, 1921... 
Virginia & So. Western ist 

Cons. 58, °GB....ccccescees . 
Wheeling & L. E. div. 5s, '28 


Wichita Falls & N. W. Ist 5s 


Do refunding 5s. 


Winnipeg Terminals 4s, "#39. 


* Basis 


rar or 

!NDUSTRIAL 
Aetna Explosives 6 7 
Adams Express 4s, ‘47..... 
Alabama Steel & I. 6s, 1930. 
Am, Can deb. 5s, 1928........ 
Am. Steamship Ist 5s, 120.. 
Am. Steel Foundries deb. 4s. 
Atlantic Sugar Ref. 6s, 1922. 
Atlas Portland Cement 6s, 





BOTS ccccccccccescccccccece ° 


Bijou Irrigation 6s.......... 
Bitter Root Vy. Irrigat'n 6s. 
Bond Holders’ Protective 6s. 
Cabin Creek Coal cons. 6s.. 
Canadian Puget Sd. Lum. 6s. 
Cahaba Coal Mining 6s, 1922, 
Calamta Sugar Estates Gs, "4 





Continued 


Stone & Webster } 4B. & Ww ebster. 


7% J. A, Clark & Co. 


Stone & Webster Stone & Webster. 





J. A. Clark '¢ Co. 
A. B. Leach & Co. 


43 Exchange Place, 





Amer. Fork & Hoe Com. & Pid. 
American Steamship 


Actna Explesives Pref. 
erican Chicle 

Alaska Steamship 

Atlantic Steel 

Acme White Lead & Color 

Butterworth-Judson 

Chicago Lumber & Coal 

Carbon Steel 

Cities Service 

Canadian Foundries & Forgings 

yn a Bank 


Saetene Steel 

Guantanamo Sugar 

Havana Tebacce 5s, 1922 
Hecking Valley Products 
Internatienal Salt 

Lima Lecometive 

Michigan Limestone & Chemical 
National Sugar 

Ohie Cities Gas Preferred 
Ponnsylvania Coal & Coke 
Poole Engineering & Machine 
Paragon Refining 

Penn Seaboard Steel 
Standard Parts 

Santa Cecilia Sugar 


DUNHAM <cfo 


New York | 


Specialists 


Telephone 4501-2-3 Hanover 





Steinberg & Co., St. | a 





Joseph & Wiener. 


Stone & Webster..... Stone & Webster. 





J. A. Clark & Co... , J. A. Clark & Co. 


Stone &w ys 
J. A. Clark & Co 


Pennsylvania — 


Gasoline 


Bought—Sold—Quoted 


E. BUNGE & CO. 


44 Broad Street 


Phones Broad 6951-2-8-4-5-8. 





J. A. Clark & Co. 





J. A. Clark & Co. 


. P. Larkin & Co. 
Stix & Co., St. L. 
s 





Burgess, Lang & Co. 
Redmond & Co0...+.. 


RA: LEO ADS 





| American Light’ & Traction Co. | 
Pacific Gas & Electric Co. 

| Remington Typewriter Co. 
Singer Manufacturing Co. 
United Light & Railways Co. 
Western Power Co. 


Lamarche & Coady 


Phone 9970 Rector. 





st. L t 
‘Baker, Carruthers&Pell oo Carfuthersé Pel 








idee aneutberel ePell’ 


Ss. Goldschmidt... coccces 


Burgess, Lang & Co. 


Baker,Carruthers&Pell 


S. P. Larkin & Co. 


Specialists 
IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 
Columbus, Ohio. 








V ick ‘kers & Phelps. 











A Bond House 
of Service 


Send for tetter describing our special 
services Cepartment, which watches 
the equity behind our clients’ bonds 


ak R. Bridgoférd & Co. 


Broadway, New York 





saker,Carruthers&Pell 


Baker, Carruthers&Pell 
Burgess, Lang & Co. 


Baker, C Sarruther S&P ell 


L 
‘Baker, Cc ae ors&Pell 


Bake r, -,Carruthers& Pell Baker, Carruthers& Pell 


Vickers & stanetevine avai 
bee pennants Leenort, 


American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York 


26 Beaver St. 


J. S. FARLEE & co. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 





ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


a 


* STOCKS—BONDS 
Bought or Sold 
)on margin 
ODD LOTS ior full paymeatw 
Offerings to Suit Any Purse. 


HENRY STAIER 


66 BROADWAY, N. Y¥. 
Telephone Rector 9790. 








AND MISCELLANEOUS 


Hallowell & Henry.... Hallowell & Henry. 


Tilmam & Clucas Equitable Bidg., 


oD 4 Vicke “ & aenpe. 
& C 


MORTON LACHENBRUCH & CO, 


Miscellaneous Securities 


Telephone Rector 535A. 





w. Ss "Mac omber. 


sO caapendreiiemanemmatians 





Sutre Bros. - Co. socce Sutre Brus & Ce. 














New York 


14 Wall St. | 





71 Broadway, 
New York City. 





Boston 
60 Federal St 





Madison Ave. & 63ré GA 


New York, 





Semet-Solvay Stock and Rights 


McClure, Jones & Reed 


Members N. Y. Stock Exchange 
115 Broadway 


New York 
Phone 7226 Rector 









New York, ionday, Nostaber #, 1917 THE “ANNALIST 667 

: — 

cure mansactioxs | 4 nnalist Open Marke t | New Jersey 
| 





(Continued from Preceding Page.) M u nicipal Bonds 


tive list on request. 





“ast Tonop, Exten. a as a sah INDUSTRIAL AND MISCELLANEOUS—Continued 


00 Tonop. Mining 4% 
500 Dated ~Arizona 19 1 =——-Bid for— —Offered— 
is Date ee | a a hy 
9,500 © “fica ‘Mines. 13% ~ Canadian Car & Fry. 6s, gee. 88 W, 8. Macomber...... o1% W. S. Macomber 


RIPPEL & or 


End Con.. Canadian Cement ee pecceene cece Abraham & Co. } 18 ¢ n Street Newark, N. 9, 
6000 White Caps Mi. : Can. Con. Rubber 6s, 1946... ‘93 W.'S. Macomber...... 95% W. 8. Macomber 
3,400 *White ©. Ext. i+ 4 Can. Nor. Coai & Ore Dock 
7,800 {Wilbert Cop.. ‘ f 5a, 1936 .. 81 ee 88 ‘ . 
16,200 TYer. Mt. , : : Cent. Iron, ¢ Coal & Coke 63:1 75 Baker,Carruthers&Pell 85 ker,C ithers& WANTED 
Champion Lumber 6s 25 EF. P. Ward 30 PF. ard , 2. 
Chi. & E. Ill. cons. 5 2.. 36 Coffin & C ae siteaeis nn unty Gas Co. Ist 5s, 1949 
Consolidation Coal 6s, 1923.. 100 Spencer Tra: 101 rr & | 
Cosden & Co. 6s, 1926....... 88 §S. P. Larkin & Co. vs segaad ragmos 
r. notes ’ ie Denver Greeley Valley 63.... 20 F. P: Ward...!.....-. 25 «OF, Ward 3 rik ERS 
189,000 *C “an. G a on 9436 Dominio C ~- > \ " . \’ : 
2000 *C.&W. 1.67: * ‘972 71, iz D I lon Coal Ss, 194 ; 80 Ww. S Macomber : : lac 
77,000 Gen. El. 6% n.100% 3 ; ewes (W.) Wood 5s, 1920.. 92 Coffin & sere nesecewe Paterson, N. J. 
7,000 *Gt. N Sy.5% n 97% 97! El! Tiro Copper eee ae Ward & Co 1 are ‘ 
129,000 *Tus ied Fairmont Coal 5s, 193 1. H. I. Nicholas & 
- we P Ke , é ve oS, ee ° - 10 Coes paw 66:86 0.0.00 ‘ati ~ T 
20 pew “Gibs 6 60 6514 +-10% Fresno Flume & Lumber 68 45° F. P. Ward..... ry ‘2 r : 5 SECURITIES 
3.000 *So. Ry 97. «965 5 Federal Sugar Ss, 1920... sp Sroie wales - Sacre ersiece 4 » Lar ; the Central West 
*Unlisted. hare. Granden L umt Uy gia earie . P. WaitAovoeksicesx * Pp . © Ventral wes 
Sacco Greeley Pr. ; “ ) ° 
STANDARD OIL STOCKS Guan. Red & Mines @s...... ae 2 Steinbers & —— 
Hecla Coal & C. Ist 6s, 1931. 8 . I. Nicholas & Co.. ; 
Hilton Dodge Lumber 6s..... 33 ¥F. P. Ward. “ R Wi 
Hecker, Jones Jewel Mill 6s, i. 
ser 1922. , Moore & COsus..cccasces llowa ST. ‘LOUIS 
Pipe . 8: § Hocking Valley “Products 5s. 46 Hall owell & Henry.... ] 
Cheseb pe Mfg 25 35 3 355 Idaho Irrigation 6s.......... PP: 2 . \ 
Colonial Oil......... 56 $ International Salt 7242 Williamson & alga 7 =©6© Williams« Electric Lt. & Pr. 
Ceessent Pine Lis i  e - Ingersoll Rand 5s, 99° D. T. Moore & Co. Moore lapse oe 
sce e Line . < < a ; NG i st Ge 
Cumberland Pipe L..135 : : ’ Keystone Coal & Cok { H, I. Nicholas & Co.. . — =e 932. 
Eureka Pipe L ne. 190 f Lalance & Grosjean ist 6s,'27 a - , , 
come Sie. on a pt. «ASS 2 ‘ Lake Sup. Corp. 5s, 1944... > §=©83©Sutro Bros. 7 Sut Bros Ti & Co. 
Yee a Tipe o com. .125 . ; 4 Lacka. Coal & Lum. ctfs.... 3 F. P. Ward 3 F. P. W: | iis Stock Exchange 
a eoke x rf i > . 7 3 ‘ 7 | nd & ; ’ 
Indiana Pipe Line... 8 : 80 85 ng ove = — oe ee ge 4 & ‘st 9 i j St. Louis, Mo. 
nternat. Petrol. Miss. ass 6s, BE. ccccccese tix & Co., coe owe ores . — 
National Transit..... £ Monon. Coal Ist s. f. 6s..... Redmond & 4 Re ond & -_——— 
New York Transit...175 5 Montezuma Irrigation 6s..... F. P. Ward F. a . e sali 9 
foe ee ies... SS. Nat'l Conduit & Cable 6s, "27-88 S. P. Larkin & Co 3ronson we Spee 
Penn.-Mez, Boel “28 P ae “se Steel Gs.......... 8 F. P. Ward..... « 12 FF. P. Wart . en , =,° 
Prairie Oil & Gas...29% ae. me Cuba M. S. S. 1932.. 88 2} : Moore & fi iG 2A th § f 
Prairie Pine Li ao 28 : North Denver Irrigation 6s.. F. P. Ward 7. e.. 0 . tiv WS ool . ecun 1eS 
Solar Refining ......29! : 290 North Platte Valley 6s 3 “ r , : 
Southern Pipe Line. .188 North Steriing Irrigation 6s. ries Invite 
South Penn © - Norwalk Steel 4%s. 3: : ; & C 
8 Ww. Penn. Pive ie Nova Scotia S. & C. 5s, '59. § W. S. Macomber..... 8 W. S. Macc é /¥ .. Lyons Qa. 
ory of Cal....213 4 ; tte Gitet Gs, 1005.%...........° 88 Coffin ED Co. .s...%.2-% ate ; ; ‘ Exchange. 
or ooo --- 600 585 600 | O'Gara Coal 5s, 1955 57 Ward & Co i$ Ward « ie Stock Exchange 
. ON oest 33 Paint Creek Collferies 5s,cts. ; : g., Louisville, Ky. 


. Oil ab... .475 5 Avranaa — Oil 6s See owe . 
. Ol Mes assaic Steel 5s, certs , “2 4 Tard Dp RALYOVE 
‘ po °7 ¢ ; = Pierce, Butler & Pierce 6s... & Hallowell & Henry... % Hallowell é enry sU ORE & COMPANY 
; . Riordan Pulp & P. 6s, 1942.. ra Macomber Ww. 8 facombe ; CCTRED 
— eninge. 90 84 80 83 Riverside Irrigation 6s....... F. P ard ESTMENT SECURITIES 
Vacuum Oil ........ 820 Rocky Mt, Coal & I. 1st 5s.. 8: Baker,Carruthers&Pell ... (Rade ' 71 B a . 
Washirugton Oi] .... 38 80 Roch. & Pitts. Ct. I. 4%s, ‘32 ¢ H. I. Nicholas & Co.. ... eieeeee ‘ s a ones 
$$$ St.L., R. M. & P. ist s.f.5s.'55 ... inson & C of Public Service 
St.Law. Pulp & Lumber 6s’18 ¢ . S. Mac yr. S. Macomb panies. local Securities 
Or treal Sacramento Valley ‘6s. 15 F. P. 25 . P. War z 
j Sharon Coke 1st 5s, 1931... 6 Coffi ; sia t St. Providence, R. k 
a Sinclair Gulf 6s, Hf 3. Goldschmidt a 
STOCKS Pag tg: Williams 6s, 1941... ${ Baker, Carruthers&Pell Baker,Carruthe? 
. = Y p.Riv.Pulp&Pap. Mills 6s, ’31 W. S. Macomber 3 W. S. Macombe 
a itaehiae teh ss —_ 46 Sioux City Stockyards 5s," 85 Blodget & Co Blodget & Co. alice in Securities of 
Bell Teleph. 130 1 30, Spririgfield Coal Mining 5s.. 6 H. I. Nicholas & Co.. ... Sebsous f jeneral Electric Co, 
4,423 Braz.T.,L.&P.. 32% 32 Standard Milling 6s, 1926.... %&% Moore & Co K oe alls Power Co. 
405 Brompton .... 39 39 89 Standard Motor con. 6s, a S. P. Larkin & Co.... ... : a oe 
20 Can. C. & F.. 18% 18% Steel Co. of Can 6s, endl 9 W. S. Macomber W. S. Macor HN -T. STEELE 
. e § 91¢ c “ ‘ 4 
ay Son “9 0” 90 «8 4 ae = a: —_ $e aS nf “ 9s ‘ § Buffalo, N. ¥ 
Can. G. Elec.101% Do 6s, July, 1940........... § eae & Co &§ Abraham & ¢ e Seneca 3446. 
Canadian Pac.131% : Steel & Radiation 6s, S. Macomber 3 W. S. Macom! 
cag * ne a ~ "sai *: Sterling Coal 6s, “s z 
van. S.-S. L. 39% 38 3 Y Swift & Co. 5s 94 2% White, Weld & Co. White, Weld & rie 
Gin e s. pe 32% ~ Superior CalsFarm Land 6s. 22 F. P. Ward F. P. Ward i ican Gas & Electric 6s, 
Civic Invest... 68% 6 Me Terrace Irrigation 6s....... a eee i¥eeews | nt, Aila s, a and Hercules. 


ch ang 

















Con. M. & §S Z 2 gga Trincheca Irrigation 6s....... rr , | 
Dom. Bridge.. 25 és Twin Falis North Side 6s.... 4 ee _ . “a i GE( D. P. BISSELL, 
ad o. ' XN 


Dom. Iron pf. && 8& § Do Oakley L. & W. 6s : #7 
Dom. Steel.... 53 ? Do Salmon River 6s....-... “ : . ‘ome TILMING TON, DEL. 
.- “6 L 


“ 





;: mage -— ee Two Buttes Irrigation 6s..... 
Hochelaga B..140 40 i Union Steel ist 5s, 1952..,,,, 101% Coffin & Co 
L. of Woods..120% 120% 12 Union Ofl of Cal. Ss, 1931.... 8% Sutro Bros. Sutro B & 
MacDonald ... 13% 3% : ° United Lead deb. 5s, 1943.... 74 H. 1. Nicholas & Co.. .. , ; I. 
Mackay pf... 60 F \ U. S. & Porto Rico Nav. : oland if Meacham 
Maple L. M..100 f 00 ‘ 92 92 Moore & Co of Moore & €« 
Molson’s Bk..179% J oe , t > er y . and Stock Exchange 
Ogilvie Mill .140 , = Wayagmack P. & P. 6s, 1961. 75 W. S. Macomber Abraham & S : 5 
Penman’s 65 6 3 Ware Baking Gs... . 2.02.4 4 «=D. T. Moore & Co.... D. T. Moore ¢ 
12 Riordon P. pt. 92 ¢ 9: 4 Wilkes-Barre Colliery 6s, '23. 97 H. I. Nicholas & Co.. ee Building, CLEVELAND, OHIO 
28 Royal Bank. .208 Of és m 
¥ ndence Solicited 


150 Smart Woods. 61 

437 = awinigan Py = ‘7 ° T, , 
é h in-W ’ 9f a } 

B15 Stecl Co. of C. 50% 4 Notes N otes ee ee 
90 Toronto Ry... 60 6 60 e | 
50 Twin City..... 71 FL I _.LER & COMPANY | 


45 Tramway P 25 Hs $e 
ss — ipal & : Se oration Bonds 


$1,000 Can. Cem. 6s. 96% 96% 9 om 
oF et —Bid tor— —otterea— ) sland Stock Bochenos. | 
28900 War loan, ‘25.96% 95% 96 % at By = wed Tel. Main 184—Cleveland, 0. || 
85,400 War loan, (31. % ‘ , Ralt. & Ohio 5s, 1918........ 99 Salomon Bros. & Hutz. 99% Salomon P: wens » oe 
69,000 War loan, "87. 94% 93% > Balt & Ohio 5s, 1919 96% + 97y, - ee } 
; ‘ Can. North. 6s. Sept., s. Bull & Eldredge.... 98 Mann, Bill é ase 


Do 6s, Jan. 10, 1918 99 Mann, Bill & Co 99% a CRI TIRAPTIC 
Du Pont POWDER | iketontieda a OLUMBUS SECURITIES 
anadian Pac. 6s far.. 98 es HRS, x4 . 
4 | Chi. & W. Ind in Sept. 1,18 97 ec 971%, ‘ Bought—Sold—Quoted 
ercu gS Pedi & 5 Pa eos . 97% Salomon Bros. & Hutz. a 3A t : 
Atlas STOCKS oe Seer is, AGC, WaPo» ¢ 90% Mann, Bill & ler & Rounsevel 
Ss, Aug. 1, 1918... . 96 Mann, Bill & Co...... §{ dee : i 


G. T. Can. 5s, 
Gt. Northern 5s, 1920. : 97% Salomon Bros. & Hutz. imbus Stock Exchange 
BOUGHT—SOLD—QUOTED Hocking Val. 6s, Nov., 1918. 98% 98% Mann, Bill omens. Sle, Gana 
K. C. Term. 414s, Nov., 1918. 97% Mann, Bill & Co.... o cc sanatatt x ‘ 

o> « 








Do 5%s, July. 1918 { 97 aia 
|. HUDSON Mich. Cen. 5s, 3 f. 8.... 99% Salomon Bros. & Hutz 19% sull & Eldr i nati 
Eu N. Y. Cent. col. tr.5s,Sept.,"19 96% *¢ 1% Sale nR | 
MEMBERS OF NY STOCK EXCHANGE N. Y. Cen. 414s. May. 1918... 99% 7 9%4 Ma 
66 Broadway New 1 York Pe eo A , Bonds 

Stocks. 


Seaboard Air Line 6s, Sept., 
SPECIALISTS 1919 WG Mann, Bill & Co.. gra m5 j 
‘ Southern Ry. 5s, March, 1919. 9634 Salomon Bros. & Hutz. 96% Salomon B cH } 4 LnMer & Sawyer 
Equipment Notes Wabash 4s; 1920 99 Mann, Bill & Co...... 94 Mann, Bill & C saat taal? gieak-anie 
j NCINNATI, O. ai 


*Basis. 


arent Seat PUBLIC UTILITIES 
ncinnati Securities 


Am. Tel. & Tel. Su Jos. ‘ 
Braungard & Co., eg ae seen, SDE eas.-..« “00% Mann, BM a C in 
. - ey. Arkans. Val y. 
Stock Ex. Bldg., Phila. 6s, July, 1919... . 95 H. M. Byllesby &€ Co. 99 H. M. Byllesby Bonds 
= = \ Paton Rouge El. 6s, Apr.. "18 99 Stone & Webster Stone & Wet D ought—Sold Quoted 
Central States Fl. Ss, 1922.. Blodget & Co.. “9 : Blodget & Co f > 
SCRANTON SECURITIES |} | Gom'w'lth P. Ry. & L. 6s,18 98% Mann, Bill & Go. Meee eit a EDGAR FRIEDLANDER » 
W. D. RUNYON Dal. Elec. Term. 6s, Jan., ‘21 98% Stone & W aie, ” eae & Teheter -* Sine Exch 
Eastern P. & L. 5s, 1918.... .. ‘ Joseph & Wiener at’l Bank g., Cincinnati, 0. 
Mears Bldg. Phone 2300 Eastern Tex. El. 6s, Dec... ’'18 9% Stone & Webster...... ; Stone & Webster 7 
Scranton, Pa. Laclede Gas L. deb.5s,Feb.'19 9514 Mann, Bill & Co 97 Mann, Bill & Co 


<< Z | Matoning & Soiggpes By. & : “ae | Westheimer & Company 


. Bs, Nov., 
Ment. Tr. & } Pe April, 1919. W. S. Macomber 


NICOL - FORD A CO Sral | Nor: States Power 6s, '26.... 89 Bull & Eldredge...... 91% Mann, Bill & Co | Baltimore Cincinnati 
INVESIMENT BONDS Puget Sound Lt. & Tr. 6s,'19 97 Mann, Bill & Co 98%  “ se 

Southern Cal. Ed. 6s, 1919.. 98% “ 98% | grnge thn ote 

Toledo Tr., Lt. & Pr. 6s, "18. 98% “ 100 New York Stock Exchange 

Utah Sec. deb. 6s, 1922....., 87 Bull & Eldredge 8714 Cincinnati Steck Exchange 

West Penn. Pr. 6s, 1919..... 97% Mann, Bill & Co...... 98% Chicago Board ef Trade 















































DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Open Market 


INDUSTRIAL AND MISCELLANEOUS nage 


Pe 
—Bid for— Mee ag Rate. riod. able. 








Books 














ted4149 4443 








Pacific. .50c Ex. Jan. 
STREET RAILWAYS 


Baton R. Elec.4 — Dec. 
Do pf. ........3 — Dec. 


pf... 


ee 
& 
$s 
Q 
' & 
Q 
G 
© 
Q 
Q 
Q 
Q 
Ex. 
Q 
Ss 
Q 
Q 
Ex. 
RS 
xc Q 
c Ex. 
Q 
Ex. 
YQ 


ii 


Sit 


=i 
OSS ee 


fy 
st 
: Sm mis 


LS et at et tet 
4 


tenses Ss 


Tt 
CO re 
7 


i 


Dec. 
Jan. 
Dec. 
D 


Dec. 


— 


ime Cleist 


. 


—_ 


SS Fem 


ee a del aek-ael 
RRO act 


_ 


ANC 


- 


© 


*Jan. 
*Jan. 


Nov. 
Dec. 


Dec. 


INDUSTRIAL AND MISCELLANEOU 


Exp.==.$1 Q Dec. 
Rubber..$1.50 


Exp: mol 
Acme T. ist pf.1 

Co. 2d pf.. 
Cotton on.) 


Nov. 
*Nov. ¢ 
*Nov. i 
*Nov. : 

Nov. 

Nov. 

Nov. 

Nov. : 

Nov. 
*Nov. 


Dec. 


Dec. 2 


see 
cone cus 


saat 
Scie Coteel 


Tt) 


cei SE 


ou 


ge nens 
= 


*Nov. 
* Nov. 
*Nov. 


At 


Amer. Thread Co. 
Am. Cotton Olt Se, 
Am. Cotton Oil 5s, 
LethleLem Steel 5s, 
Cuban-Am. Sugar 6s, 
Curtiss* A. & M. is, 
Fed. Sugar Ref. 5s, Jan., ‘20 
Gencral Electric 6s, I ee 
Gen. Rubber is, Dec., Be 
Gt. . & Pacitic Tea Ga, ’ 
tnt. Harvester tis. 1918. ... 
Morgan & Wright 5s, 1918... 
Otis Elevator 6s, Apr., 1920. 931 


5s, 1919.. 


Remington Arms 5s, 1919.... 80% 
wes: 


United Fruit 5s, 1918........ 
U. S. Rubber 6s, Dec., 
Win. Rep. Arms. 5s, ‘18...... 


By Lig. & M. Tob3 Q Dec. 


Mann, Bill & Co...... 


%, Salomon Bros. 2 Hutz. 
& ¢ 


Mann, Bill 
Mann, Bill & Co 


Salomon Bros. & Hutz. 
Mann, Bill & Co 


Bull & Eldredge 
Mann, Bill & Co 


96% Mann, Bill & Co, 
BS% “ 


” ¥ Bull & Eldredge. 


Mann, Bill & Co 


Salomon Bros. & Hutz. 
4% Bull & Eldredge. 


Mann, Bill & Co. 


* Bull & Eldredge. 
¢ Mann, Bill & Co. 





| Stocks 


Stocks 





America . 
Am. mange Nat.. 
Atlanti 


Chase 

Chatham & P nee 

Chemical Nat. 

Citizens 

City Bank . 

Commerce 

Corn Sena. : 

Nast River 

First National 

Garfield 

German-American 

Harriman 

Hanover 

Irving National. 

Marhattan 

Mechanics & Me tals. . sseeccee 250) 

Market & Fulton.........+«+. 235 

Metropolitan ......cscc.se.++ 165 

Park Nat seeseee 450 
e 15 


Bankers Trust......+.+e-+ee0 372 

Rroadway 

Brooklyn 

Central 

Columbia 

Columbia-Knickerbocker ctf. 

Empire Trust 2 

Fauitable 

Farmers’ 

Fidelity 

Guaranty 

Hudson 

Lincoln 
rwyers T. & Trust.... 

Mercantile Trust & Deposit. 

People’ s Trust. ae 

Cusar. & Trust. 2° 

Union Trust 

United States.... 

U. 8S. Mortgage & Trust. 


Loan & Trust 


INSURANCE 


. Steinberg & Co., St. dove 90 
107 


Amer, Central Ins. coe 75 
Amer. Surety 

Bond and Mortgage 

Central States Life Ins...... 
City of New York e 
Columbia Nat. 

Fidelity & Phenix........ 
German-American Ins 
German Alliance 

Home Fire 

Inter. Life Ins 

Lawyers Mortgage ..... 
Missouri State Life Ins. 
Mortgage Bond 

National Surety 

Niagara Fire 


BANKS 


Grannis & Co 
Hallowell & Henry.... 


c. 


Gilbert 


Grannis & Co 


Hallowell & Henry.... 


Grannis & Co 


Grannis & Co..«..... 


TRUST COMPANIES 
- 380 


Hallowell & Henry... 
L. Snider & 
Cc. Gilbert 
Hallowell & Henry..: 


Grannis & Co 


Hallowell & Henry... ¢ 


L. Snider & Co 
Hallowell & Henry. 


Grannis 
Cc. Gil bert. 


Hallowell & Henry. 
Grannis & 


Co 20 
Saas & Co., St. L. ‘ 
05 


Grannis & 


Webb & Co 

Grannis 

Steinberg v Co., St. L. 
Grannis & C 

Edt & Co., st. L. 


Grannis & C 
gt a & “Heeary. 
. J. M. Dillon. 


Grannis & Co. 


“ 
“ 


Cc. Gilbert 
L. Snider & Co. 
Grannis & Co. 


C. Gilbert. 


C. Gilbert. 
Grannis & Co, 


c. Gilbert. 


C. Gilbert. 


L. Snider & Co, 

Cc. Gilbert. 

J. M. Dillon. 
Hallowell & Henry. 


Grannis & Co. 
Hallowell & Henry. 


Hal lowell & Henry. 


“ 


Cc. Gilbert. 
C. Gilbert. 
Grannis & Co. 
C. Gilbert. 


AND SURETY 


Steinberg & Co., St. L. 


Halloweil & Henry. 
Grannis & Co. 


Steinberg & Co., St. L. 


Webb & Co. 
Hallowell & Henry. 


Webb & Co. 
Grannis & & Co. 


Steinberg & Co., St. LL 
L. Snider & Co 
eretnbers & Co., st. L. 
We Fs Dil 


Grannis" & ton 


“ 


Lindsay Light.3. Q Nov. 
Lindsay Light.17 


Do pf. 

Manhat “Shirt..1 
May Dept. st...14 
Mahoning Inv..3 
Maple L. Mill..10 
Max. M. Ist pf. 1% 
Manate Sugar.. 
Mass. Gas p 


. % 
Nat. Lead pf. -.1% 
Nat. Transit. 
Nat. Biscuit. ...1* 

i) BE. nekeecet 1% 
Neb. Power at. 1 
Niles-B.-Pond. 

Do pf. 

N. E. 

N. Riv. Co. pf. iy, 
No. American. 1% 
Ogilvie F. M. 1% 
Pabst Brew. 1% 
Pitts. Br. pf.. 

Pitts. Br. pf.. 

Porto R.-A. T. "t ‘Ser. 
Pure Oil. - -$3 
Pr. Steel Car. 1% 
Poca.-L. Coal.. ae 


Do pf. 8% c 
Pratt & WwW. ot. oe 


12 
Spt pat OH pat 
So: os xe. St 


pee -0- “Lite. 


tom cer 
we 
iy 


— 
Or Ot ps 


pl. 
Shelby Iron. 
Silversm. Co. 
Do pf. “iy 
Savage Arms..1% 
Do ist pf......1% 
Do 2d pf.. 1% 
Shan‘n Cop. pf..1% 
Smart Woods..44 
Solar ss 5 
Solar Refin. 

» ae. 


CACHOr Stns Ope SOAP 


DD et et et et 
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BB SES aa! 


tebe 

~S 
e 
S 


a 
sanisidhc unuees caamauet reall 
nf . 
> w 


FE 
A 
= 
— 


S Ole 


Go me cs CS ED AY 
SsSanhank 


cotto 


Ohio. ..: 

Ohio. 
Studebaker Cor. 
rr . 
So. Pipe L ine. .6 
Tuckett Tob. pf. 1% 
Tenn. E, El. pt.1% 
Texas Co. 2% 
Underw'd Type. Ma 
hy yf d syEe8 
Do 
U nited Drug... 


oe 


yO 
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Det mt BD Pret pt prt bet bt CIE pt et pt pet et Og OOH 
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folooicefoie 


Un. Cig. St. pris 
Un. wyner Bd.. Py 
Do nm Z 1 
8. “pt... 
Ww aitham W ta ; 
wey: § yl & G..10¢ 
. OU & G. ;10c E 
& T.2 
aes s. & T.3 Dec. 31 3 
DO OE. ccad cca Dec. 31 Dec. 20 


*Holders of record; books do not close. 
tIn common stock. tAccumulated divi- 
dends. In favor of Red Cross. (Bonus, 
**Payable in Liberty bonds. 
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to- 


BS.. Brownn at to}! A eree 


*Dec. 


Nov. 


Nov. 
Nov. 


Oct. 








Adirondack — Power....+ 


Am. 


Am. Water Works & Elec.. 
Do Ist pf. 7 p. c. cum 
6 p. c. participating pt. 
Baton Rouge Electric pf.... 
Carolina Pr. & Lt. SITING 
po 


eeeeeeee 


Do pf 
Cent. States Blec....ceseeree 9 
Do. pf. 


Cent. Miss. Val. 
Colorado Power ....... eee 
DO. BE. .cccccoccceccse eccece 
Cities Serv .. pf 
Columbia (3. 
Do pf 


Pp 
Columbus Elec. 
Commonwealth B., R. & L.. 


Pp oreeee 

Connecticut Power ‘pf. 

Cons. Traction, (N. J. 

Denver Gas & Elec. pf...... 

Duluth pesos er 
BE Fete cetvcccescos cecce 

East Texas Etec. pf.. 

Do com. 

Electric Bond & Share pt.. 

El Paso Electric 

or & Trénton R. R. 


f 
wueire Dist. Elec. pf.. 
Federal Light & Traction. eee 


Do pf. 

ee tw Utilities pf 

Fort Smith Lt. & Trac. pf.. 
“Do pt... -Houston tiec 


Fock on ‘Gas & Rwy 5 a 
Kings Co. El. . & 
Mich, State Tel, er 
Middie West Utilities yt. eos 
se ee — Power.... 


New f Pert Power pt...... 9 
est hern Ontario Lt. & Pr.. 


Ne Giwcattigs oe 


Do pt eeereebeseeesoseeee® 


H. F. McConnell & Co. 
L. Snider & Co 


H. F, McConnell & Co. , 


“ 


Lamarche & Coady... 
H. F. McConnell & Co. 
Dominick & Dominick. 


Lamarche & Coady.... 
Stone & Webster 
Lamarche & Coady... 


Berdell Bros 
Lamarche & Coady.. 


Berdell Bros 

H. F. McConnell & Co. 
E. F. Hutton & Co.... 
lKtedmond & Co 


Stone & Webster 


Lamarche & Coady... 
Stone & Webster 
B. H. & F. W. Pelzer. 
Lamarche & Coady... 
L. Snider & Co 


Stone & Webster 


H. F. Moen La Co. : 


Stone ¢ Web 
B. H. F. W. Retner. 


H. F. McConnell & Co. 
Lamarche & Coady.. 


Berdell Bros 


H. F, McConnell & Co, 
sy Bros. 

og B 

B. Lardy & Co.,Chi. 


x H. Bickmore & Co. 
Stone & Webster 


Berdell Bros. ...ceése 
". McConnell & Co. 


32: 


J 
x 


serif eR 


E. & C. Randolph. 
H. F. McConnell & Co. 
L. Snider & Co. 


H. F. McConnell & Co. 
Lamarche & Coady. 


H. F, McConnell & Co. 


A Dominick & Dominick. 


Stone & Webster. 
Lamarche & Coady. 
Berdell Bros. 


Stone & Webster. 
H. F, McConnell & Co, 


E. F. Hutton & Co. 


Stone & Webster. 

L. Snider & Co. 

H. F. McConnell & Co. 
Stone & Webster. 

B. H. & F. W. Pelzer. 
Lamarche & Coady. 
L. Snider & Co. 


Stone & Webster. 


Lamarche & Coady. 
Stone & Webster. 


F. McConnell & Co. 
oe 


Berdell Bros. 


Stone & Webster. 
H. 


F, McConnell & Co. 


Berdell Bros. 
T. L. Bronsen. 
= Burnham & Co. 
A. H. Bickmore & Co. 
Stone & Webster. 


Cc. 8. Russell, Cleve. 


Berdell Bros. 
H. E; McConnell & Co. 





High. Low. Last. Ch’ge, 
Ar. 8. & Gr.. 31 : 31 —1 

A. C. L. of C. 88 

Balt, & O. - 0% 

Clev. Bank. 

Con. Coal..... * Som 
S$ Con. Power... 

Coaden & Co.. 

Cosden pf..... 

Davis. Chem.. 2 

Houston Otl.. 2 

Hous, Oil pf.. 

=. Vat. Tr. 

& M. Bank. 

Mt. _ & BB. 
85 North. Cent.. 

Phil. _Co. pf. 

x 


J Ry & ay 
tu. s Fidelity. "100 
5 Wayland Ol. 3 
Western Rank 32 
W. B. & A.... 2% 
BONDS 
. Mid.-5s.. 


Balt. Trac. 5s. 98% 
C.of B. 3%4s,'30 90 
City & S. 5s.. 99 

. ref. &s 83% 
Con. Coal 68..101 
Con. Gas 5s. 
Con, P. 4s, nts. 
Con. P. 5s,nts. 92 
Cosden Gs, A. a 
Cosden 6s. B. 80 


ao 
PSA be G9 4 00 $0 ee BO 


YN@e 
22 
Ss 


Ga., & D 
Md. abies "se 


rPiee 


P. Tr. 53 80 








| BALTIMORE SECURITIES 


Bought—Sold—Quoted 
GORDON P. PAINE & CO. 


Members Baltimore Steck Rachange 















Annalist Open arket— 


PUBLIC UTILITIES—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
























































—-Bid for— —Offered— —Bid for— Offered—— 
At By At By At By By ; 
mertere States Power...... 56 Lamarche & Coady... 66% J. Burnham & Co. International Shoe.. ecsese 96 Steinberg & Co St inberg & Co., St.Ln 
duneasicechoneicsese - & = 88 L. Snider & Co. Bs xen oc cuke eocccccee 100 ee 
Norther n ‘Texas EleC.. occ ccse 50 Stone & Webster...... 54 Stone & Webster. International Silver 660 egeee 46 Hallowell & He Hallowell & Henry. 
OWED Pésceccecs coves G8 ~ 74 ae EER saecese 8D * x 
Fete Gas & Electric. annndacle 34 Sutro Bros. & Co..... 344%, Sutro Bros. & Co. Jones Bros. Tea...sscccccoce 25 Merrill, Lynch & rrill, Lynch & Ce 
md PL... ee seeseessevee Se tg RE as Kelty a ORT IS ; Snider & Co 
lic Service Invest. pf.. 73% Stone & Webster...... 78% Stone & Webster. "a Rene Spt tier ay Ogden 90 T.. Snider ‘ 7 
Puget Sound Trac. Lt. & Pr. 3 a8 16 as Kir by gr eee ee eee et “. hu. Snide r 
EM Eee 50 $e 53 oe) eS 2 ee eee lice ieee = 
. bs Re a ean onan oct 45 of os 
Railway & Lt. Sec. pf ...... 86 “ 90 “ Mioney Ol @ Ref... .222055C. 128 BE. F. Huttor *, Hutton & Co 
Republic Ry. & Light..._. 7 ; 25 L. Snider & Co........ 's. 2, Sele Cs... | gees ee oe i Samer Pee gtie : 
MNT oon ches anus. <ee 54 HF. McConnell & Go. 58 H. F. McConnell & Co. | Pareawanna R. R., (N. J.).. 75 Williamson & Sq awed ace 
Rirerasde co ee eee a Bi My @ i Ws ROME, on. | Sasviccee Do pf. ae as ” 100 ef eee path - ite, - 
gh Stereo: Sa ere 29 " . Se ee annie ile, “a ye Sate ee 
: enderson & St. 
—. fae. MN os ood SO Lamarche & Coady... 82 lL. Snider & ¢ +3 ac Ws ES Sorat x ss aeiese news 22% T. L. Bronson ae 
SEIMIES} sadaesccagecgenceses 93 e 95 H. F. McConne 0. én: ? oan ' , t 
Sguthern Power ............. 20 Berdell Bros. .....,--. 50 Berdell Bros. jn ig aig ae « a .. ebb ~ = a5 —— h & OS 
. -¥-® Gas & Electric. 4 es 5 Lamarche & Coady. Do pf . vee ‘ 
Rat ba tie cies condsenee 22 L. Snider & Co........ 24 Cr 5 Bae OF eetll Lanai ril > 
Superior Water, a. & Power 40 Redmond & Go..... aa awe 680 wy os Sf ey : 90 Merrill, Lynch 4 Trill, Lynch & Ce 
Oo pf...... Os ceececccesere e . pee” jf > Sedep is Michigan Sugar saamicckes 2 oneuhs Snider & Co. 
Tampa Electric ............. 100 Stone & Webster...... 105 Stone & Webster. 2 SS Or rere 8&8 L. Snider & Ce sees 
« oe. ? 3 . Light & Power. 2 Ber@ell Brae...:. 4s.<10¢ 3  Berdell Bros. " Midland Securities........... 76 W. Cc. Orton Vv. Cc. Orton. 
A Ea EE OPEE - 10 H. F. McConnell & Co. 12 H. F. McConnell & Co. | Midwest Refining ............107 Pforzheim er rzheimer & Co. 
Tri “che Ry_& Lt. pf 84 Lamarche & Coady... 88 Lamarche & Coady. BEURIOWE, BE: Ts. cc cccces -.. OO L. Snider ( ) Snider & Co, ad 
United Gas & } Mien... . 3 se 7 - National Candy . 28 Steinberg & Co 6 Steinberg & Co., St.Ie 
Do Ist pf............ . 40 ” 45 = eS ae oe 97 ” ‘i 
DE Me ctecadacaaneces 5 “ 10 . Do. 24 Srsew ste seees 78 2 s 
Upies Light 3 Aa 25 4H. F. McConnell & Co. 28 J. Burnham & Co. Nat. Casket....... . 89 L. Snider & Ce L. Snider & Co. 
3 Ey aM, Sp ot ae St) “ 61 Lamarche & Coady. Nat. Sugar Refining. . e-+. 91 Webb Co ebb & Co. 
United > ia St. Louis...... 4 Steinberg & Co., St. L. : Steinberg & Co., St. L. RR. WR MBAR. ciccesdées ee. 140 © Pforzheir ( I zheimer & Co, 

PE... ccvcdevebescecos ese 20 ve - New Jersey Zinc 235 Williamson & Sauire Villiamson & S 
seein Water Power. . 5% White, Weld & Co. 62 White, Weld & Co. Niite-Bement-Po ES ee ana 105 L. Snider & ¢ 1 ‘Snider & conn 
Western Power ..... ; 7 E. & C. Randolph..... 10 E. & C. Randolph. New Mexico & Arizona Land 55 W. C. Orton Cc. Orton. 

St aaa 42 43 Lamarche & Coady. New Niquero Sugar......... 170 Webb & Co bb & Co. 
Western States Gas & El 8.0. 20 Berdell Bros. .....sseses 30 =Berdell Bros. Nipe Bay Sugar.......... goo ane sd : 
Wisconsin Edison............ 35 Lamarche & Coady... 40 Lamarche & Coady. O’Gara Coal 7 J.B. Lardy & ¢ 

*Ex dividend. e Otis Blevator. 22... cc. cece L. Snider & Co Snider & Co. 








INDUSTRIAL AND MISCELLANEOUS Fenn: Coal & Coke.......... 16M. Lachenbruch 4 Lacinbruch & Ce 


Pyrene Mfg........cccccesese 7% L. Snider & Co 


























































































































































fates Eaeioctioss a = Hallowell & Henry.... a: Hallowell & Henry. Phelps Dodge ....... RS ees “ 
American Bras ... Bebe cas cnx Goins 196 L. Snider & Co........ 202 L. Snider & Co. ——— tr nom — 39 — o ae allow ell & Henry.. 

American British. 1 ce pe ae 7 7 7 ee 38 i Snider .& Co 

peclacw acs . 04 30 “ oe a ee aa 7 
American Chicle.. ee 40 Williamson & Squire. 39 =M. Lachenbruch & C¢ 4 M. Lachenbruch & Ce, 
g Pees Hallowell & Henry.... 9 a”, FT . Melter & G6 stiies ty: Ae ’ 

at = -apeapteeety a apiter Fe Sersetes 7 4 ‘ Rice-Stix Dry mermenstoagsane 230 Steinberg & Co., § Stein inberg & Co., St. 

Amer. Fork & Hoe j J. Burnham & Co....0 «+. = sae eeess a bey 2 hi + eet pag “4 sti o 4% ‘ 

Amer, Machine & ¥ AY 77 Hallowell & Henry.... 85 Hallowell & Henry. ott cooceee 101 Stix & Co., St. 

‘Mmericean Pianc ..... a ia ag gin ae A Snider & Co. Roval Raking Powder. ecoeee 120 Williamson & S« lliamson & Squire. 

Do pf SL cnatbessepessoe sas abinaaean tT atomees 64 DO Pf, -seecseresersereeers 90 f 
Amer, Typefounders....... -. 34 L. Snider & Co....... 36 «=L. Snider & Co. St. L., Rocky Mt. & Pac.. 20 Robinson & Co binson & Co, yy 
Sees a, Ee 115 Steinberg & Co., St. L. 130 Steinberg & Co., St. L. a ae FA EEE ERE 65 i 

A. - eee eccerecee 10° White, Weld & Co... sv W hite, \ eld & Co. Safety Car ‘Heat. ‘& Light... 70 Hallowell & Henr Williamson & Squire. d 

hittcatt us aveetanesas 89 te 93 Banta Cecilia Sugar...:..... 10% T. L. Bronson Vebb & Co o 
Atlanta Giiee Sie Tae... ia. .-crenadceaa. “eekeeien 160 S. P. Larkin * Co. BG ens. 6his 6.00% 5 dwcwerste 31 Webb & Co 
Atlantic Fruit L. Snider & Co....... 7 #L. Snider & Co. SOG SNES svcd vo cccccvccccecs 410 LL. Snider & Co 4 Snider & Co. 
Atlas Powder .. oe 15 - ss Williamson & Squire.. Semet 7 egg oe er deeecese ts _ 

DES Cn Ciccone eecebudeses 9% Williamson & Squire... Ginger Mfg.......-e-cecseose+ 172 Hallows He Villiamson & Squire, 
BEET coccsnsccs ‘ oe O J.B. Lardy & Co., Chi. 33% J. B. Lardy & Co., Chi. Singer Mfg... (Ltd.,) Gt. B. 4 J ,H ywell & Henry. 
Babcock & Wilcox........... 108 Hallowell & Henry... 110 L. Snider & Co. Smith Motor Truck pf...... 20  M. iachent : M. Lachenbruch & Ce, 
Barney & Smith..........0.. 10 y 14 Hallowell & Henry. Standard Screw ..... ecccces SF ee Snider & Co. 

Do : a x Stewart Warner Speed....... 45 White, W te, Weld & Co, 

A. R. Clark & Co..... 98 Williamson & Squire. Telautograph Corporation. . 4 Hallowell & hon: well & Henry. 
- ap eS ee & Pacific Coabk. ecco ,1385 AJR. C \ ‘ 
he Pe pay ee ee a 2. Snider & Co. fea Tron So500e0 “os é a 6 ider & Co. 
mr L. Snider & Co...-.... 10 Thompson- -Starrett pf...... 8% A. R. Clark 
J. 8. Farlee & Go..7. w J. S. Farlee & Co. Union Oil, (Cal.)....... esos 103 E. F. Hutton & F. Hutton & Ce- 
- > “ Union alah ccosccccccess 3S Williamson & Sq laInson & Squire. 
J. Burnham & Co.... 180 J.B.Laray & Co., Chi. | U. 8S. Fint ing. béaee secseee 55 L, Snider & Co ider & Co. 
Sade ary iadewes's % L. Snider & Co, DIO DE écRb ces scchcciecsscces. OF 
eee yor ee 135 a _ Paaho Sugar, NOW...-. 8% E. F. Hutton & Ce F. Hutton & Co. 
Calamta Sugar Estates. 35 ‘Sutro Bros. & Co..... 5 Sutro Bros. & Co. S. FPadiator pf.......... 40 Hallowell & Henry lowell & Henry. 
ga OB. cvene 
Carbon Steel........... vesee 76 Hallowell & Henry.. 78 Hallowell & Henry. vs + geen onecenes coecces cee ‘he B _ Lardy & Co,,Chi, 
coooe |= & 88 a 8 ae rn aaa bco>. ‘eeses F 

_ i 2 aenapegeee-ae 56 * 5Y . : Ward Making .......ccccc.ce 23 L. Snider & Co r. Moore & Co. 
Cardenas Amer. Sugar...... 15 Webb & Co........4-- 2 Webb & Co Do pf.......... eseccoee 94 D. T. Moore & Ce ; 

ee rT Spey 80 = a0 Pipe: CWaanert Electrie Mie. ecossse 150 Steinberg & Co., St i inberg & Co., St. Ia 

_ Casein of America........+++ 3506OW. C. Orton.......... 40 W. C, Orton. Watson, H. F.....cccccceses 110 Hallowell & Henry ne ge 
Celluloid Co. ..cccccccceccce 142 Williamson & Squire. 152 Williamson & Squire. Warner Sugar........... «--- 100 Webb & Co ‘ b & Co. 
Central Aguirre ....... coon 1450 «6Webb & Co... iccce eoes 148 Webb & Co. Western Cartridge....... eee. 250 Steinberg & Co., St inberg & Co., St. Ie 
Central Coal & Coke....... ‘ iti ieatedon | eae ee 51 L. Snider & Co. Westfield Mfg....... oeccee oo 6 COLL Snide r & Co Snider & Co. 
Certain-teed Products Corp. 44 Stix & Co., St. L.... 45 Stix & Co., St. L. De Ds csv gsvecnecocess 92 ‘ 
SME Dh iewcenescisenegcte , . reassess 98% + Western “Maryland ust pf.. 50 «3W. C. Orton Cc. Orton. 
) 2 Se apeeeeee Ss Stix & Co., St. L..... 86 Steinberg & Co., St. L. Wheeling & Lake Brie pf.. 65 ve ee 
¥en Sere 6% M. Lachenbruch & Co. 7% M. Lachenbruch & Co. Woodward Iron ...sc..0.00.. 35 L. Snider & Co 
Sines Ssaatied keene ecuns’ 5% = 6% A r - 
Chicago Ry. isquipment. 2... 110 “ Steinberg & Co., St. L. 110% Steinberg & Co, at/L, | Tale & Towne.:.-:-- ecccesee 105 St 
Childs Restaurant........... 69 Hallowell & Henry... 71 Hallowell & Henry. = = J 
Esa bass nea eén Cee vers 97 <A. R. Clark & Co. oe a en “ 
> re % L. Snider & Co......-. 1% L. Snider & Co. 

SC Seer 2% = “7 000 

ee reper 11, fy 24% ue $2, ,000.00 
City & Suburban Homes.... 6 Halhowell & Henry.... 7 Hallowell & Henry. 

Crocker-Wheeler ...... .-+ 98 Chisholm & Chapman. 100 Chisholm & Chapman. * e , e 

rola ae cme mo Board of Education of the City of St. L 
Connecticut Brass 5% A. A Clark & Co.. Soe. ols oauaas é oar 0 uca 100 0 t e ity Ul St. ouIs 
Continental Motors pf....... 80 M. Lache n+ es hé& C o. 85 M. Lachenbruch & Co. 

Commercial Acid..........++ 160 Steinber rg & Co., St. L. 170 Steinberg & Co., St. L. . 

Consolidated Coal Co........ 59% 601% bf 4% 

BD. BER dascrcsccscocesye 9 Hallowell & Henry.... 102 Hallowell & Henry. 

Del., Lack & West. Coal.... 155 Williamrson & Squire... 160 = 

Davis Coal & Coke........++ 50 W.. C. OFTrtot.,.o.scoce 65 W. C. Orton 

Du Pont Powder.. sesease 276 Hallowell & Henry.... 280 Hallowell & Henry. IN |)! 

Be Mc cdedeccahoccccesece 95 Dominick & Dominick. 97 Dominick & Dominick, 

Eastern Steamship .......... ase seceeses 10% T. L. Bronson. 4 DATED r 
Kasterti — Pedecdas e-s»- 87 Dawson, Lyon & Co.. 92 Dawson, Lyon & Co. JANUARY 1, 1918. RY 1, 108. 
Do Ist st is cabs heen OO - 90 L. Snider & Co. Sealed Proposals Will Be Received by the I jucation 
—— Kodak: _ eterees | ceneeeee 488 * Until Two o’Clock P. M. 
m. “i 66 0% ode L.. Snider & Co....cs<- 115 . 
stew Jones. ieee solbiee +% cococewe! am M. Lachenbruch & Co. Vv y r ? DECEMBER. 
Elgin Motors ....... 7% J. B. Lardy & Co.,Chi. 8% J. B. Lardy & Co.,Chi. MEMVENTE BAT OF as 
“—o Bros... ...escecee . 4 M. Lachenbruch & Co. 4 M. Lachenbruch & Co. for the whole or any part thereof of this issue « on Dollars 
eeile Steel ~* hee eyes” a Se et Bee eee 35 LL. Snider & Co. of 4% School Bonds, twenty years, dated Ja 8 

DO Pl... v0. ceccccccsccccess 67 L. Snider & Co....... 71 = Proposals must > te tow mer clad aed 
Fajardo Sugar............... 90 Webb & Co.........+6 98 Webb & Co. oor Sete tees eee ren Sa 
Federal Sugar. ............+ . 80 L. Snider & Co........ 8 L. Snider & Co. payable to the order of the Board of Educat bject to its 
tau Lan eke ened cee 90 = 93 e approval, equal to two per cent. of the nomin: of the bonds 
Freeport (Texas) Sulphur... 36 5 39 “6 bid for. 

Were Mater, .GaM....cccccess 170 M. Laehenbruch & Co, 180 M. Lachenbruch & Co. 2 
: sy Nquetsnaeenhen vo a, ee Oe ee ee ee © eee The bonds will be dated January 1, 1918 n to the 
Gamewell Fire Alarm Tel... 36 Hallowell & Henry... 65 Hallowell & Henry. price bid, the purchaser must pay accrued inté the date of 
General Petroleum .......... 80 E. F. Hutton & Co.... 81 Sutro Bros. & Co. the bonds to the date of the delivery. 
ie: “hn boe.ce%e esas céensce 91 « 92 EE. F. Hutton & Co. ear 
Goodyear Tire & Rubber Pt. ice eT eee - 97 K. & C. Randolph. The opinion of Messrs. Dillon, Thomson ttorneys: and : 
Great we Sugar........ = Webb BE OO. vensaceace = Webb & Co. Counselors at Law, New York City, as to the of this issue, 
Cen scits Big =. 44 eo 47 a and sale of these bonds, will be furnished to essful bidder 
Great Lakes Dredge & Dock. ...000 -..c.0. sen ees «« 57% J. B. Lardy & Co.,Chi. by the Board of Education. 
H. W. Johns-Manville ..... eee ee eg tee 2 4 7 
panded tenses “alps item ee 10 T. L. Bronson....... ° 109 il i, err The right to reject any and all bids is 1 y the Board 
Hawalian Sugar ............ 35 E. F. Hutton & Co.... 36 E. F. Hutton & Co. of Education. 
Hercules Powder. ............ 247 Williamson & —- 251 Hallowell & Henry. 
P . ae Seepage 112 Hallowell & Henry.. 114 “ All bids must be made on blanks furnished cretary and 
“ Holland. St. Louis Sugar. fe te sseceees Le eesecne 1 10% J. B. Lardy & \ Go Cal. Treasurer. , 
z Hietly er Se Sd ea tien dded « = White, Weld & Co... White, Weld & Co. 
FBO] Ponce ee cecccceess ceesee 9 Nee 100 Further information may be obtained at the e of the Secre 
Hocking ‘Val. Prodiicts ../. 4% Hallowell & Henry... Haltowell & Hen 368 ‘ee 
tae Scates S Aims oe ox tary and Treasurer. 
ousten Oil. 19 ‘ ae. _ 
~ Spent So eee So ‘26 Pforzheimer & Co, BOARD OF EDUCATION OF THE CITY OF ST. LOUIS. 
Hupp Motor...... ° 2% M. Lachenbruch & er 2% M. Lachenbruch & Co. RICHARD MURPHY 
eae egts ieee siren, aia. gs todos 86 Moore & Co. Attest - President 
Indian Refining.............. 102 1. Snider & C 112 L. Snider & Co. CHAS, P. MASON, me vA 
“Bland ..:..,/6..-..-- Mil J: B. Lardy & Co. ‘Chi. 152. J. B. Lardy & Co.,Chi. Secretary and Treasurer. — 
: 168 Hallowell & Henry... 170°, Abraham & Co. 7 
D. T. Moore & Co... 99 | Hallowell & Henry. 
) 












Statistical | 


Value of Farm Output 

. '$13,449,310,000 1907 .... + 487,989,000 
10,774,491,000 1906 ....  6,764,210,000 
9,894,961,000 1905 ....  6,273,997,000 
9,849,513,000 1904 ....  6,121,778,000 
9,342,790,000 1903 .. 5,887,170,000 
8,819,175,000 1902 ....  5,6594,645,000 
9,087,391,000 1901 .... 5,302,120,000 
8,498,311,000 1900 .. 5,009,595,000 
7,890,626,000 


16... 

1915 .... 
1914 .... 
1913... 
1912+... 
i... 
1910... 
1908 .. 





The Freight Car Supply 
(Net surplus on first day of each month) 
1917. 1916. 1915. 
47,081 
20,299 
*19,537 
4,638 
33,361 
_ 57,693 
52,234 
9,762 
*19,873 
*60,697 
*114,908 
*105,527 
Minimum 
:Tet Surplus 
or Maximum 
Net Shortage. On 


*114,908 
28,268 
124,865 
*6,048 
*51,259 


t 
279,411 
321,747 
327,084 
291,303 
299,928 
275,636 
265,364 
185,009 

78,341 
28,268 
37,402 


Maximum 

«Net 

Surplus. On 
57,693 June 1 
327,084 Apr. 1 
241,802 June 1 
101,545 Dec. 15 
138,881 Apr. 25 
207,261. Mar. 15 20,532 
142,865 June 6 7,235 
$32,513 Jan. 6 *5,740 
Apr. 29 100,073 
Dec. 24 *%137,847 
+No report issued. 


Mar. 
Oct. 


1914 ..... 
1918 


Oct. 


Oct. 


*Net shortage. 





Migration 

Net Change in 
Populatics 
From Alieo 
Migraticn. 
10,492 
29,792 
79,12) 
97,084 
84,852 
83,515 
31,77é@ 
7,399 
10,931 
10,870 
8,198 
2,877 

396,260 


Emigrsit 
Aliens 
Departed. 
34,216 
17,074 
13,500 
22,801 
23,544 
38,413 
28,601 
30,307 
18,812 
20,046 
23,100 
23,821 

294,235 


Immigrant 
Aliens 

914. Admitted, 
J aeerr 44,708 
February .... 48,873 
March ....... 92,621 
April ........119,885 
ecccece +o 107,196 


[+++++4+4+4+4+4++4 


+ 


1,787 
6,787 
11,509 
16,291 
17,82? 
11,768 
11,€49 
7,346 
2,357 
11,563 
10,063 
7,927 
4-102,937 


17,238 
7,086 
1,156 
8,331 
8,747 

10,830 
9,861 
29,298 
22,156 . 
13,887 
14,483 
10,974 
160,641 


ceccceess 26,069 

Juno ......... 22,598 
duly .c7..... 21,604 
21,949 

. 24,513 


++ | ++4++4+4 ! 


. 24,545 
- 18,901 
262,678 


oft 


5,915 4 11,378 

4,035 + 20,705 

3,485 + 24,10: 
30,560 t 
31,021 + 


4,082 26,478 
5,233 25,788 
6,361 + 24,403 
5,429 + 19,606 
7,686 + 22,289 
6,177 + 30,221 
7,153 + 29,903 

+ 

+ 

+ 


April eeeeeeee 
Pe MEAT. cccccess 
We eeeeeeeee 30,764 
Maly .......... 26,085 


August ....... 29,975 
: . 36,898 


7,164 27,273 
7,005 23,897 
69,725 286,042 


' Year ..........855,767 


1917. 


January ....... 24,745 
February ...... 19,238 
March ........ 16,512 


Ne _ April ree 
duly 


4,285 
3,359: 
2,318 
2,777 
6,462 
7,462 
8,594 
7,569 


20,460 
15,879 
13,194 
17,746 
5,025 
8,633 
173 


eeeeeeeeue 10,487 
eeceeccecs 11,095 
seteceee 9,367 
eeeeeee 10,047 


2,478 - 


/ 
epicaith p Dahge ro 


Bis - aot dni ae a 








Lary of ‘the 


Stock Market Transactions 
STOCKS (Shares) 
1917. 1916. 

16,423,790 15,940,261 
13,626,116 12,204,911 
18,420,308 15,133,010 
14,279,320 12,534,426 
19,535,103 16,402,236 
18,990,619 11,209,235 
12,791,008 9,184,441 
11,565,310 14,603,251 
13,695,528 29,850,699 
17,434,893 27,980,554 

34,506,981 

31,711,499 


1915. 
5,075,717 
4,380,591 
7,877,163 

21,045,532 
12,671,417 
11,209,235 
14,326,813 
20,418,316 
18,497,797 
26,639,081 
17,560,602 
13,676,321 





232,842,807 

BONDS (Par Value) 

1917. 1916. 
$125,398,800 $115,547,500 
78,273,000 83,351,000 
74,652,500 80,810,700 
96,506,500 78,278,250 
76,493,500 98,580,500 
57,613,500 57,854,500 
63,836,100 67,650,000 
67,147,500 84,719,300 
83,459,000 97,375,000 
118,667,500 144,875,500 
121,579,000 
96,708,000 


173,378,655 


1915. 
$56,546,000 
43,688,500 
62,804,500 
110,099,500 
64,207,700 
57,854,500 
56,489,500 
73,050,000 
81,661,000 
104,490,000 
124,697,500 
120,488,500 


can, . 
Feb. .... 
Mam. cess 
ADE... 220 
May ... 
June ... 
July .... 
Aug. 
Sept. 
Oct. 
Nov. ... 
Dec. 





Year . $1,161,625,250 $956,077,700 
Ten Years’ Record: 
Maximum. Minimum. 
Stocks.. 283,707,955 in 1906 47,899,573 in 1914 


Bonds. .$1,314,656,200 in 1909 $469,898,100 in 1914 





British Unemployment 
1917.1916.1915. Month. 1917.1916.1915. 

1.9 July ..... 0.4 0.4 
Feb. .... 0.3 1.6 Aug. ...: 05 04 
March ... 0.3 0.5 1.5 Sept. .... 12 0.4 
April .... 03 05 1. ‘ = 
May ..... 0.4 0. J , oe 8 
June .... 04 0. J * ve (OS 


Month. 
S06. 2<cs OF 





Commercial Failures 
(Dun’s Review) 

a —Number.— 
1917. 1916. 

January .. 1,540 ° 2,009 
February . 1,165 1,688 
March .... 1,282 1,690 
Apel <xus%- 1,399 
1,482 
1,227 
1,207 
1,394 
1,154 
1,240 
1,251 
1,244 


Liabilities. 
1917. 1916. 

$18,283,120 $25,863,286 
16,617,883 18,744,165 
17,406,096 16,885,295 
12,587,213 18,382,637 
11,771,891 19,466,436 
18,055,153 11,929,341 
17,240,424 11,647,499 
18,085,207 20,128,709 
11,903,051 11,569,078 
12,812,012 10,775,654 
Stodecccse *: Saeeeene 
15,366,800 


$194,863,521 


August 

September. 
October ... 
November . 
December .. 


1,082 


TEN YEARS’ RECORD 
Maximum, 
22,156 
In 1915. 


Minimum, 
11,725 

In 1907. 
$357,908,859 $154,603,465 

In 1914. In 1909. 
The percentage of failures to the number of 
firms in business in the ay States is given 

herewith: 
(Dun’s Review) 

Number Number Per Cent. 

of of Business of 
Failures. Concerns. Failures. 
1,711,194 1.00 
1,674,486 1.32 
1,655,496 
1,616,517 99 
1,564,279 98 
1,525,024 81 
1,515,143 .80 
1,486,389 80 
1,447,554 1.08 
1,418,075 82 
1,392,949 17 
1,357,455 85 
1,320,172 92 
1,281,481 94 
1,253,172 93 
1,219,242 90 
1,174,300 92 
1,147,595 81 
1,105,830 1.10 
1,058,521 1.26 
1,151,579 1.31 
1,209,282 


1902 ........ 11,615 
1901 ........ 11,002 
1900 .....50. 10,774 
1899 ........ 9,387 
1898 ......+. 12,186 
1897 .....005 18,351 
1896 ........ 15,088 
1895 .....++. 18,197 


i 


\ 


\ 


1.10 . 


Year to Da 


Unfilled Steel Orders 

Unfilled orders on the books of the United 
States Steel Corporation at the end of each month 
since January, 1915: 

1917. 1915. 

4,248,571- 
4,345,371 
4,255,749 
4,162,244 
4,264,598 
4,678,196 
4,928,540 
4,908,465 
5,317,618 
6,165,452 


7,109,459 


1916. 
7,922,767 
8,568,966 
9,331,001 
9,829,551 
9,937,798 
9,640,458 
9,593,592 
9,660,537 
9,522,584 

10,015,260 
11,053,542 


September ....... 
October .. 
November 
December 11,547,286 7,806,220 
Monthly average.. 9,719,028 5,189,292 
The largest unfilled orders ever reported hv +he 
United States Steel Corporation were 12,183,083 
tons at the end of April, 1917, and the smallest, 
2,674,757 tons, at the end of December, 1910. 





Pig Iron Production 

From The Iron Age 

1917. 1916. 
January .... 3,150,938 3,185,121 
February ... 2,645,247 3,087,212 
March ...... 3,251,352 3,337,691 
April ....... 3,334,960 3,227,768 
May ........ 3,417,340 3,361,073 
June ... - 3,270,055 3,211,588 
July ........ 8,842,438 3,224,513 
August ..... 3,247,947 3,203,713 
September .. 3,133,954 3,202,366 
October ..... 3,303,038 3,508,849 
November .. 3,311,811 
December ... 3,171,087 


1915, 
1,601,421 
1,674,771 
2,063,834 
2,116,494 
2,263,470 
2,380,827 
2,563,420 
2,779,647 
2,852,561 
3,125,491 
3,037,308 
3,203,322 
Total . 39,032,792 29,662,566 
Av. monthly 

output..... 

Ten .years’ record. 


.-32,097,269 


3,252,732 
Year. 
1916. 
Maximum output 39,032,792 
: 1908. Jan., 1908. 
Minimum output? 15,641,537 1,045,250 
Annual svediastion of coke and-anthracite pig 
iron in the United States, gross tons: 
(Iron Age) 
32,097,271 
39,039,356 


2,471,880 
Month 
Oct., 1916. 

3,508,849 


18,009,252 
17,821,307 
15,878,354 
13,789,242 
13,620,703 
11,773,934 


23,049,752 
30,724,101 


26,855,511 
25,410,463 
15,641,537 
25,313,144 
24,819,407 
22,992,380 
16,497,083 
*10 months. 


9,446,308 
6,657,888 





Building Permits 
(Bradstreet’s) 
No. of 

Cities. 1917. 
- 160 $57,709,936 
. 161 565,588,805 
. 161 83,731,089 
. 161 83,841,929 
-- 162 75,935,961 
ee 1@ 65,541,223 
. 161 59,286,893 
. 29,390,541 
. 139 51,089,761 
. 139 38,417,838 

1916. 
-. 156 55,545,953 
-- 53,872,639 
. 84,270,923 
90,678,009 
° 115,466,445 
. 4 96,879,914 
-. 155 116,969,714 
. 14 76,053,463 
-- 155 70,208, 747 
os Ee 86,376,199 
-. 152 70,678,968 
. 138 71,722,064 
year.... 994,015,888 

: 1915. 
-- 155 §45,764,309 
Feb. .. 155 45,769,864 
Mar. .. 155 75,250,465 
Apr. .. 155 79,469,221 
May .. 155 85,513,438 
-. 155 67,542,904 
-. 155 71,569,657 
Aug. .. 155 71,803,460 
Sept. .. 155 69,777,282 
Oct. .. 155 70,254,657 
Nov. .. 156 71,210,294 
Dec. .. 156 67,829,361 
Full . year. -«e 821,817,912 


—-Change.-—— 
1916. Amount. P.C. 
$55,773,061 +$1,936,875 +- 3.4 
55,763,235 — 174,430 — .8 
86,308,283 — 2,577,194 — 2.9 
93,179,332 — 9,337,403 —10.2 
116,321,767 —40,385,806 —34.7 
97,826,327 —32,285,104 —33.0 
117,207,687 —57,920,794 —49.4 
50,305,623. —20,915,082 —41.5 
77,218,540 —26,178,779 —33.9 
77,517,107 —39,099,269 —650.4 
1915. 
46,040,876 
44,479,105 
72,995,490 
78,106,503 
85,857,130 
70,698,467 
72,125,889 
72,100,163 
70,073,338 
69,838,197 
68,381,041 
68,354,300 
822,181,000 
1914. 
$49,944,341 
52,177,227 
85,795,424 
84,565,850 
85,212,713 
86,458,820 
83,640,692 
63,448,824 
53,443,480 
52,535,818 


+ 9,505,082 
+ 9,393,534 
+-11,275,433 
+12,571,506 
+29, 609,315 
+26,181,447 +37.8 
+44,843,825 +62.1 
+ 3,953,300 + 5.4 
+ 135,369 +03 
+16,538,002_ +23.6 
+ 2,297,927 + 3.8 
+ 3,417,7TA + 5.6 
+-171,834,000 +20.9 


+20.6 
+21.1 
+18.4 
+16.1 
+34.4 


—$4,180,032 — 8.3 
— 6,407,353 —12.2 
—10,544,959 —12.2 
— 5,096,629 — 6.0 
+ 300,725 +03 
—18,915,916 —21.8 
—12,071,085 —14.4 
+ 8,354,686 +13.1 
416,233,802 .+30.5 
+17,718,839. 433.7 
45,080,438 426,129,856 +57.9 
41,788,280, + 26,041,073 +566 
784,091,913 ae 
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a : e = ae “ ; oe % : é Vise 
a 3 oa Fe ne ee ay Se ae % : é 
New York, , November 19, 1917 ~ THE AN 3 
‘Monthly Record of Foreign Trade The Gold Movement ~~ 
Excess Excess 
1917. Imports. Exports. of Experts. 1914. Imports. Exports. of Imports. 
Jan. ..+...$241,707,282 $613. ,693 $371,848,411 January .....$10,442,373 $6,914,056 $3,528,317 
Feb...«... 199,479,996 467,683,406 268,203,410. February esse 8,208,853 9,078,778  *5,869,925 
March..... 270,218,139 553,988,239 283,770,100 March ...... 7,842,249 2,632,049 5,210,200 
April...... 253,916,966 530,252,295 276,335,329 April ....... 3,460,424 407,386 3,053,038 
May...... 280,706,164 552,795,022 272,088,858 May ........ 1,972,411 16,835,202 %14,862,791 
June...... 306,622,939 575,210,049 -268,587,110 June ........ 3,817,112 48,107,064 44,289,952 
July..... . 225,926,352 373,002,887 147,076,585 \ July ........ 3,391,715 33,669,424 *%30,267,709 
Aug....... 267,854,767 490,009,171 222,154,404 August ..... 3,045,219 18,125,617 *15,080,398 
ee 236,168,898 456,201,567 220,004,662 September 2,761,590 21,887,202 *19,)25,612 
1916. October ..... 5,945,003 60,301,972 *44,356,969 
Ws sie $184,350,942 $330,036,410 $145,685,468 November ... 7,391,729 14,526,482  °7,134,753 
Feb. ..... 193,935,117 401,783,974 207,848,857 December .... 4,109,063 130,924 3,978,139 
March .... 213,589,785 410,742,084 197,152,249. year .......: 57,387,741 222,616,156 *165,228,415 
April .... 218,236,397 398,568,532 180,332,135 1915 
May eeeee 229,188,957 474,803,637 245,614,680 January ne 5 6,896,398 691,509 6,204,889 
June ..... 245,795,438 464,685,956 218,890,518 February ... 12,726,492 1,053,879 11,672,613 
EE  <bex 182,722,938 444,716,964 261,994,026 
March ....... 25,620,467 923,891 24,696,576 
Aug. eeeee 199,316,480 510,167,438 310,850,958 April 16,203,028 813,706 15,389,322 
Sept. . 164,038,614 515,007,408 350,968,794 “"""""* aan ¢ enn 
na May . 31,136,311 1,277,554 29,858,757 
a das 178,658,730 492,831,918 314,155,188 J 
“a une .......-. 52,341,740 2,821,988 49,519,752 
MG “Siac 177,000,000 517,900,000 340,900,006 9 
D 77,000 0 2 July’... 22... 17,262,938 2,191,735 15,071,203 
wag 177,000,000 500,000,000 523,000,000 August ...... 61,641,191 1,128,428 60,512,763 
oe . -2,363,833,393 5,461,226,271 3,097,392,873 September ... 42,062,449 2,033,990 40,028,459 
. ohe a ,669, ,938,300  76,731.059 
ee $122,148,317 $267,879,313 $145,730,996 bene ti Pana sng by oe 57.320.387 
POD. s0%3~ 125,123,391 299,805,869 174,682,478 ~ er yr laser 
December ... 45,412,677 11,889,285 33,523,392 
March ... 157,982,016 296,611,852 138,629,836 eae 451.954.590  31,425.918 420,528,672 
April .... 160,576,106 294,745,913 134,169,807 (oS eee paris pits Sty 
eee 142,284,851. 274,218,142 131,933,291 , 
JUNE. woes 157,695,140. 268,547,416 110,852,276. — January .. 15,008,232 10,213,517 — 
July ..... 143,244,737 268,974,610 125,729,873 February .... 6,016,006 13,684,667 fi J 
Aug.* 2.55. 141,804,202 261,025,230 119,221,028 . March ...... 9,776,839 10,774,354 : 997,515 
Sept . 151,236,026 300,676,822- 149,440,796 April, .cccese 6,121,788 11,502,999 5,381,211 
ete). ss 149,172,729 328,030,231. 178,858,052 May ........ 27,321,943 11,918,597 15,403,346 
Nov. ..... 164,319,169 $31,144,527 166,825,368 June ....7<-.122,734,739 8,812,023 114,422,716 
Dec. ..... 171,841,665 359,301,274 187,459,609 July ......:- 62,107,665 9,395,035 + 52,712,630 
Year ....1,778,605,855 3,550,915,392 1,772,309,538 ane seeee po ye pony nei 
1914, September ... 7 ’ ’ ’ , 
ee $154,742,923 $204,066,603 $49,323,680 October ..... 97,508,875 7,058,684 90,455,191 
PO ese 148,044,776 173,920,145 25,875,369 ‘ November: ... 46,872,903 26,335,062 20,637,841 
March ... 182,555,304 187,499,234 4,943,980 December ...158,375,045 27,973,719 130,401,326 
April . 173,762,114 162,552,570 11,209,544 sO 685,744,598 155,792,927 529,951,671 
May ..:.. 164,281,515 161,732,619 *2,548,896 1917. 
June ..... 157,529,450 157,072,044 *457,406 January ....$58,926,258 $20,719,898 $38,206,360 _ 
July ..... 159,677,291 154,138,947 *5,538,344 February ....103,766,495 22,068,059 81,698,436 ° 
Aug. ..... 129,767,890 110,367,494 *19,400,396 March...... 139,498,590 © 17,919,601 121,578,989 
Sept. ..... 139,710,611 156,052,333 16,341,722 April ....... 32,372,455 16,965,210 15,407,245 
Oct. ..... 138,080,520 194,711,170 56,630,650 May ........ 52,262,090 657,697,419 %*5,435,329 
eee 126,467,062 205,878,333 79,411,271 June ....... 91,339,051 . 67,164,268 24,174,783 
SP 114,656,545 - 245,632,558 130,976,013 July ........ 27,303,798 69,052,357 *41,748,559 
Year ....1,789,276,001 2,113,624,050- 824,438,019 August ..... 18,692,170 46,049,306 *27,357,136 
*Excess of imports. September .. 4,171,535. 31,332,396 *27,160,861 
1913. *Excess of exports. 
ames oss $163,063,438 $227,032,930- $63,969,492 
Sie: 2238 149,913,918 193,996,942 44,083,024 ° 
March ... 155,445,498 187426,711 31981219 Growth in Pi name Carat Treft ic 
April ..., 146,194,461 199,813,438 53,618,977 1914. Ships. *Cargo. Ships. *Cargo. Ships. *Cargo. 
May ..... 133,723,713 194,607,422 60,883,700 Avgust ...... 13 49,106 «11 -62,178 = 24111, 284 
June ..... 131,245,877 163,404,916 32,159,089 September .. 27 141,762 30 180,276 57 322,088 
daly 603s 190,001,770. 100,000,778 Stan ain” : Seeere ~----- ON ae tan “ee lee 
Aug. eeee 137,651,553 187,909,020 50,257,467 December ig 43 179,235 57 271,219 100 450,454 
Sept. .... 171,084,843 218,240,001 47,155,158 1015. 
Oct. eeeee 132,949,302 271,861,464 138,912,162 tae eeeee bo 206,662 ne 240,826 98 ase 
Nex. ..... ME228 598 265,500 «ot genges- Sere? «© Sn es ates” aerate 
Dec. ..... 184,025,571 233,195,628 49,170,057 apr ........ 59 237,384 OO | 285,457 11M Beg 
Year ....1,792,596,480 2,484,018,292 691,421,812 May ......... 67 246,534, 75 832,174 142 578,708 
FUNG -ccsicece 83 «320,619 6 282,561 1430-3, 180 
i n oe SRR v3 316,773 77 388,606 170 706,460 
Anthracite Coal Shipments August ...... $9 249,119 72 326,218 161 575,837 
(Anthracite Bureau of Information—-Tons.) mega SC mee a OS ee 
sagt, 1008. 1988. 1914, eas Prvien Pee i pauscisk’ ight) ithpeiton 
a x . or November ....:.  .. 
January ....... 5,940,725 5,884,350 4,833,509 5,175,732 ° bees 20. genet tee teens 
February ...... 5,178,432 5,696,306 4,349,915 4,121,451 December ... 3 sl 6 12,90 9 13,579 
March .....++ 6,989,075 6,127,351 5,075,293 5,164,708 ae — hss 
April aneeuekata masa 4,528,784 6,655,625 qevd.ine on” reese 764 2,873,678 764 3,846,816 1,528 6,720,404 
scescececes 6,917,525 5,547,899 5,954,949 6,281,553 : 
eee 7,049,087 5,636,975 5,459,610 6,190,186 January .......  «..... 2 so 8 550 
6,724,252 5,432,878 5,103,665 5,391,857 February .... 4 1,100 1 totes 5 1,100 
August ........ 7,013,996 5,531,797 5,462,127 5,483,749 March ...... 2 teeees 5 7,000 «7 7,000 
Septeniber ..... 6,372,756 5,644,076 5,662,157 6,246,199 APril........ 82 144,133 48 = 224,620 80-348, 753 
October ....... 7,110,950 5,870,204 6.6 .5.W7 6 16 MY seeeeseee 69 248,289 60 245,861 129 494,150 
November ..... 0 ....-+- 5,992,997 6,494,442 5,928,286 JUNC --.--++. 70 292,771 54 = =6225,020 124 517,791 
December .....  <...--. 5,582,747 5,930,844 6,702,258 July 76 296,084 73 = 352,863 149 648,957 - 
August ...... 77 246,149 65 270,672 142 516,821 
Total ...... 64,889,047 67,376,364 67,674,233 6x,;12 601 ‘September .. 69 224,661 85 437,508 154 662,170 
Maximum Minimum October ...... 74° 231,016 84 416,877° 158 647,893 
. in 1921. in 1902. November ... 72 198,718 76 320,325 148 519,043 
Record. since 1900. ...............€9,954,299 31,200,999 ©6=- Pecember ... S82 241,987 73 305,696 155 547, 683 
" Total ....627 2,124,918 626 2,806,903 1, 931, 
Record of Fire Losses 1917. ee 
(Journal of Commerce.) January ...... 78 246,139 98 425,254 176 671,398 
1917. 1916. 1915. oat a tees pooper ns prmpe 140 557,709 
Jamuary ....$36,431,770 $21,423,350 $20,060,600 Merch ------- : 3 256,889 8153 571,819 
MOR Soi004. 82 322,656 77 305,049 159 627,705 
February .... 29,587,660 24,770,770 13,081,250 yay 62 194,002 106 423101 168 617.303 
March ....... 17,523,000 38,680,250 18,786,400 June . 86 315,194 89 325,705 175 640,899 
April .......: 18,597,225 | 12,681,050 18,180,350 July ......... 97 = 384,642 187 677,112 
May ....:.3. 24,968,800 15,973,500 11,388,450 Avsust ..-.-. . a7 354,693 172 553,425 
June ieee ive: a ee oe ee 
Seat saks 16,143,050 23,019,800 9,006,806 4 —. 
.. 21,751,100 10,745,000 10,067,100 a 
=. 14,101,990 12,244,625 14;823,500 “Live peal aad dle olche dae - 
pe 26,384,450 _ 17,701,375 14,465,850 “Live rich ‘and: die poor—annulties.” 
--~ 19,898,460 21,204,860 _ . Write NATIONAL LIFE INSURANCE COMPANY. 
. . 22,063,325 20,877,100 bo MONTPELIER, VERMONT, for booklet 4 
231,442,995 182,836,200 “What Are Annuities?” 













lps 
eee 





Railroads, Industrials, Combined, 
1914. High. Low. High. Lew. High. Low. 
Jan.....84.94 79.17 61.68 65.84 73.30 67.50 
Feb.....84.68 79.70 61.60 58.96 73.14 69.33 
March. .80.93 78.06. 61.71 59.20 171.32 68.66 
April. .-80.51 75.02 60.Ré 55.46 70.66 65.24 
May....79.44 77.04 60.06 57.70 69.75 67.48 
June: ...79.33 76.65 56.99 69.64 66.82 
July....79.01 66.35 48.48 69.08 67.41 
Aug... ) 
Sept... ( fant a 
Oct.... Stock Excl losed. 
Nov.... : 
Dec.....71.18 66.76 1.10 63.21 63.97 
1915. 
Jan.....72.35 67.57 2.21 64.68 60.07 
Feb.....70.18 66,13 1.85 62.78 68.99 
March..72.25 66.40 04 65.83 69.86 
April. ..76.99 70.82 4 58.26 173.36 64.64 
May....74.94 63.97 10.95 69.29 72.94 64.14 
June....72.78 69.73 12.4 63.24 72.25 66.49 
July....71.19 67.05 66.82 175.34 66.96 
Aug....73.76 69.39 6.96 78.79 73.38 
Sept....76.13 71.24 82.00 86.46 76.71 
Oct.....81.44 74.19 $1.38 94.13 82.93 
Nov. ...82.84 79.54 91.98  93.61.- 85.76 
Dec.....82.44 79.70 05 91.90. 88.58 
1916 
Jan.....82.68 76.15 92.80 91.83 84.47 
Feb.....78.73 76.00 99.73 92.82 89.06 84.16 
March ..78.77 75.70 1 91.29 $0.73 683.49 
April. ..78.07 ' 74.83 87.00 88.78 80.91 
May... .82.47 75.73 89.05 89.16 $82.3 
June... .83.05 78.78 8.34 89.60 83.56 
July....81.68 77.97 86.60 87.04 82.91 
Aug....81.29 177.99 88.92 89.72 83.45 
Sept....83.31 78.16 94.45 96.42 86.30 
Oct.....84.82 81.33 01.57 $9.11 91.46 
Nov....85.70 81.49 11.52 101.51 . 97.77 
Dec. ...84.54 78.17 89.59 99.26 83.88 
1917 
Jan 81.22 77.86 } 91.57 90.46 84.71 
Feb. 76.39 72.34 9 2.14 83.46 77.24 
March. .77.98 72.76 9¢ 86.09 86.45 79.42 
April. ..76.41 72.25 5.45 85.56 79.57 
May. 73.99 67.68 3.86 83.78 75.77 
June 73.57 70.38 96.4 122 84.45 
July 71.82 69.21 88.34 - $2.44 
Aug:...71.05_ 67.49 81.49 82.07 
Sept....67.99 64.76" 84.85 78.70 ---7642 ‘71.86 
Oot. . a0 66.24 59.90 71.02 174.60 65.46 
Years 
1911 .99.61 84.40 54.75 84.41 69.67 
1912....97.28 88.39 { 61.74 85.83 75.24 
1913....91.41 75.92 67.1 50.27 79.10 63,00 
1914....84.94 66.35 48.48 73.30 . 57.42 
1915....82.84 64.40 1 51.85 $4.13 638.99 
1916....85.70 74.83 119 87.00 101.51 80.91 
British Foreign Trade 
IMPOR1 
1917 16. 1915, 
Jan. .. £90,565,311 1,935,741  £67,246,392 
Feb. ... 70,947,901 335,579 65,200,472 
March . 81,114,04:! 115,869 75,462,049 
April . 84,585,218 716,204 73,638,582 
May. 87,620,456 792,730 71,600,894 
June ... 86,068,342 927,680 76,008,588 
July ..”. 90,182,430 32,443 76,723,767 
Aug. . 100,567,41¢ 191,439 69,400,919 
Sept.. .. 86,299,668 440,183 70,286,237 
OG .54 94,260,963 159,873 67,816,406 
Tot. 10 
mos. £872,211,750 0,380 £709,944,161 
Nov. ... 8,934,806 71,622,274 
Deb. .5 381,306 70,326,916 . 
Tot. for yr. 3,506,492 £851,893,356 
EXPORTS 
JGR. £46,860,542 167 £28,247,592 
Feb. ... 37,287,486 335,782 26,176,937 
March... 44,111,131 98,119 30,176,066 
April .. 35,799,466 36,817,839 32,169,733 
May... 48,437,256 24,41 33,618,992 
June 43,651;663 47,274,563 33,283,568 
July . 49,833,635 $6,323,0: 34,721,511 
pe 49,803,715 17,720,323 32,438,855 
Sept. ... 43,244,194 43,477,677 32,308,432 
Get s54 50,757,054 44,715,248 31,968,965 
Tot. 10 
mos. £444,786,142 £423,862,993 £315,281,763 
Nov. . 42,488,254 35,639,166 
ee... we astueee 39,928,460 33,947,519. 
Tot. for yr. ....-... £505,279,707 £384,868,448 


Stock Market Averages 
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showing the high and low rate of exchange. 


HE course of Italian exchange during 1916 and the current year through the first week of November is traced in the chart above, the white area 
The fortunes of war are reflected no less than the effect of economic conditions upon Italy and her credit 


abroad. As the line shows, while the value of the lire in terms of the dollar pursued a generally downward tendency in 1916, the sharpest fluctuations 


eccurred this year. 


For instance, the most notable recovery occurred in the first half of April, when the exchange position of Italy, as well as all the 


_ other belligerents of the Entente group, was improved by the entrance of the United States into the war. 
Some of the recoveries were caused by the extension of credits to the Italian Government by this country. The progress of the Italian armies 
through the mountains toward Trieste also affected the sensitive exchange rate. The final abrupt drop represented the reaction when the unexpected 


cffensive of the German forces took from the Italian armies all the advantage they had gained through more than two years of war. 


When the dollar 


bought 8.56 lire, the latter stood at the lowest record ever known, with their discount from the normal rate amounting to nearly 40 per cent. 











Western Business Good 
Despite War Influences 


Growing Faith in the Government 
Offsets Irritation of Extending 


Control and Regulation 


Special Correspondence of The Annalist 
CHICAGO, Nov. 17. 


T is astonishing how rapidly war costs and con- 


trol details multiply. It is gratifying to find 
them so gracefully accepted. Remote farmers, 
small retailers, and dyed-in-the-wool unionists are 
the striking exceptions, but all are swinging into 
line as their comprehension is penetrated. None 
can escape his or her share of the burden; few 
would if they could. No important class of any 
community can be found shirking, and there is 
very little quibbling over relative or actual sacri- 
fices or rewards. It is increasingly evident that 
Governmental interference with business life and 
with private life has just begun, and in spite of 
all the mistakes, real or fancied, made by legisla- 
tors and administrators, there is growing faith in 
the Government. President Wilson is gaining as 
large measure of public confidence as of public 
esteem. 

No man could come within striking distance of 
the demands of consumers without finding himself 
fn sharp conflict with some one’s idea of the rights 
of business, but with full understanding and una- 
nimity of intent, differences are readily composed. 
In food control the strongest weapon is Mr. 
Hoover's power to license dealers. The purposes 
of the license system are officially stated to be as 
follows: First, To limit the prices charged by 
every licensee to a reasonable amount over ex- 
penses and. forbid the acquisition of speculative 
profits from a rising market. Second, To keep all 
foodstuffs moving in a direct line and with as 
little delay as practicable to the consumer. Third, 
To limit as far as practicable contracts for future 


- delivery and dealings in future contracts. 


-_ Harry A. Wheeler, Vice President of the Union 
Trust, Chicago, at one time President. of the 


Chamber of Commerce of the. United States, is 
Federal Food Administrator for Illinois. All news- 
papers here publish his daily price bulletins, gen- 
erally on the first page, and they are so successful 
that other States are adopting them in principle. 

Mr. -Hoover’s most notable success has. been in 
stimulating the live stock industry. Scarcity of 
meat is more serious and less easily offset than 
scarcity of wheat. Scarcity of fuel right now is 
a worse menace than scarcity of food. There is a 
superabundance of coarse grains—corn and oats— 
in the country. There would be plenty of fuel, too, 
if the miners had kept at work. As matters stand 
the most important domestic problem with rele- 
tion to fuel and food is adequate transportation. 

Dr. Garfield’s Fuel Administrator for Illinois, 
John E. Williams, is working largely, as -Wheeler 
does, through committees and sub-committees in 
the various counties, appealing to the good sense 
and patriotism of producers, distributers, and con- 
sumers. A master stroke by Garfield was that of 
forcing miners and operators to accept an auto- 
matic penalty clause, under which any worker who 
lays off without good cause is fined and any op- 
erator who lays off men for no real reason is 
penalized. It is necessary to do this to maintain 
production, as the natural inclination of a miner 
getting bigger wages than ever before is to lay 
off a couple of days a week. 


Industry in this district is being restricted 
gradually to war activities, with an enlarging pro- 
pertion cf munitions and ship parts. Building con- 
struction in the city is 40 to 45 per cent. less than 
a year ago and the smallest in many years. Pri- 
ority-of-steel shipments to munitions plants will 
further cramp the automobile industry, which now 
depends for domestic support mostly upon the 
farmer and small town family. 


General business in the West holds up quite 
well, but it is impossible to say to what extent 
this is due to Government contracts. It is cer- 
tainly due in large measure to rural prosperity 
and the satisfactory crop outlook for next year. 
Some mercantile lines in the cities are below par, 
but country merchants are doing well and will do 


better as the farmers now have more time and are ~ 
more disposed to market their great crops of 1917.. 
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Merchandise shelves are rather bare and business 
is from hand to mouth.- The next Liberty Loan 
should be a big success if the farmers are reached 
—and they can be when their money is coming in 
the next few months—and if the country mer- 
chants’ profita turn out as large as expected in 
the year-end accounting. 

The Second Liberty Loan caused no disturbance 
to banking or general business, which should be 
enlarged in consequence of new Government buy- 
ing. War financing and the terrific slump in the 
stock market have brought the bond market to 
almost a dead standstill at the lowést level known 
to this generation of investors, very much below 
intrinsic values, the bankers say, particularly if 
the railroads get as much of an advance in rates 
as the shippers would like to see them get. The 
money market is firm to strong, with a subnormal 
volume of commercial paper, especially in the 
cities. Most commercial banks are keeping their 
resources liquid, and each week scores a- new -high 
record in rediscounting at the Federal Reserve 
Bank. Savings banks have made no complaint 
about the withdrawals for either the first or the 
second Liberty Loan. 

Joseph E. Otis, Vice President of the Central 
Trust Company of Illinois, says: “Collateral loans 
cannot be used at the Federal Reserve Banks to 
secure rediscounts. The individual member banks 
must go to them for credit in connection with 
handling the Government loans and therefore favor 
commercial paper, which, by law, can be accepted 
by the Reserve Banks. While banks appreciate 
highly collateral loans, they must be put aside for 
the time being. This situation puts the American 
manufacturer or other producer of commercial 
paper in the finest position as a borrower he has 
ever been in. If he can show a clean balance 
sheet he becomes the preferred borrower at the 
banks. Under such conditions, nothing stands in 
the way of active business. And it is the various 
kinds of good business that will make an active 
market for certain classes of securities. It is go- 
ing to be appreciated at some time that many com- 
panies whose stocks are listed on the Ng ari 
Exchange, and now selling at 
figures, stand to receive ext 


50 per cent. after the war.” 





